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A BUSINESS ADMINISTRATION. 
Would Save the Government Even More Than $300,000,- 
000—Senator Aldrich’s Estimate. 

Senator Nelson A. Aldrich sounded a clear note 
which has a welcome ring to it wherever heard when 
he suggested in the Senate the other day, the appoint- 
ment of a commission to find ways and means upon 
which to run the Government’s business economically. 
The Senator estimated that such a commission could 
save the Government over $300,000,000 annually. That 
such a saving is possible if proper economy is exer- 
cised over the expenditures the Government makes, is 
not disbelieved ; in fact, some authorities contend that 
this estimate is rather conservative, and place the fig- 
ure nearer $500,000,000 as being possible of saving by 
the wise application of the pruning knife. 

There is untold waste now permitted in a number 
of departments which draw upon the treasury for pur- 
poses absolutely unnecessary, and, therefore, superflu- 
ous. The franking privilege allowed Congressmen 
and Senators, whereby they are permitted to print and 
send their speeches free at the Government’s expense, 
and for no purpose in helping the Government in any 
way, alone is responsible for millions of dollars of 
waste each year. A little economy will go a great way 
in making it unnecessary for the Government to add 
to the burdens of taxation to meet its own disburse- 
ments. 


WICKERSHAM’S ANTI-TRUST SPEECH. 
A Seemingly Needless Reiteration of Taft’s Position— 
Daily Corporation Whacking Doesn't Help. 


The Washington’s Birthday speech of Attorney- 
General Wickersham, in which he declared that no 
free State could endure the existence of monopolies 
and that great corporations must be broken up if they 
do not cease the vicious practices charged against 
them, while it contains nothing new as to the Admin- 
istration’s attitude toward the trusts, is bound to have 
a more or less disturbing effect on capital and busi- 
ness. There are now pending before the Supreme 
Court of the United States two test trust cases, the 
decisions in which will unquestionably be the basis for 
all future treatment of the trust question, and it is a 
pity that the Attorney-General could not have seen 
the wisdom of withholding a reiteration of his views 
and those of his chief in more emphatic form than 
ever until after the decisions shall have been handed 
down. We seldom pick up our daily papers nowadays 
but we are confronted with headlines detailing an at- 
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tack on corporations and trusts from this or that more 
or less eminent public official, and in the present sensi- 
tive state capital is in these attacks are causing more 
or less uneasiness. The Attorney-General is unques- 
tionably right in saying that the people are determined 
to end monopoly rule, but he has said this before, 
and his renewal of his warnings to the “bad” trusts, 
right on the eve of the handing down of the trust de- 
cisions, might be construed in some quarters as a hint 
to the Supreme Court that it is on trial and that the 
people expect a condemnation of the trusts and a dis- 
solution of those which have been brought to the bar 
of justice. To say the least, the Attorney-General’s 
remarks were in bad taste, and it might not be out of 
place to remind the chief law officer of the Govern- 
ment that a reservation of his views until a more pro- 
pitious occasion would be the better part of wisdom. 
There are scares enough in the exhibitions of mob rule 
and threatened labor troubles on our railroads without 
it becoming necessary for Mr. Wickersham to throw 
a brick also. 





NO “BLACK HORSE CAVALRY” RAIDS NOW. 
Republican Machine at Albany Wholly Discredited— 
Stock Exchange Can Do its Own Housecleaning Better. 


The revelations of corruption among the former 
lawmakers at Albany and the threats of a wholesale 
inquiry which might enmesh some of the legislators and 
bosses now in office or exercising power, has had the 
effect of turning away, or, at least, postponing, plans 
to regulate Stock Exchange transactions and prevent- 
ing the introduction of bills designed to correct abuses 
alleged to exist. The Republican majority at Albany 
is now so thoroughly discredited and mud-bespattered 
that attempts at reform legislation at the hands of the 
present regime would now occasion only loud guffaws 
from the scornful. 

The fact that the ruling powers have learned noth- 
ing from the scandalous revelations of the last fort- 
night is well attested by the speech made by Speaker 
Wadsworth of the Assembly, who, in a carefully drawn 
address, delivered on Tuesday last from the floor of 
the Assembly, opposed all plans looking to a general 
inquiry into allegations of corruption up to the present 
time, and wound up by declaring that “there is noth- 
ing to investigate.” Hence we say that there is little 
the Stock Exchange need fear from such a callous 
machine as the Republican organization at Albany has 
proven itself to be. No public support could be ob- 
tained by any investigating body, nor would any bills 
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the machine put forward have either public support 
or “shake down” any interest desiring to kill hostile 
legislation. 

There is nothing so weak as a broken and discred- 
ited political oligarchy, and its threats or whinings 
receive only public derision. The “Black Horse Cav- 
alry” at Albany has been unhorsed and the former 
riders are scattering to the woods .in panic, hiding 
from they know not what avalanche may overwhelm 
them at any moment. If a legislative boss or two 
should go to jail so much the worse for the other 
prisoners, but so much the better, also, for the good 
of the rest of the law-abiding community. 

Meanwhile we think the Stock Exchange will in all 
probability be able to do its own housecleaning in a 
manner far better than could be done by clumsy law- 
makers, who know little, but who may think they 
know all, about the delicate machinery of the Stock 
Exchange, which can be thrown out of gear and an 
infinite amount of harm and no good done by unwise 
interference. 


OUR UNCERTAIN GOLD SITUATION, 
Congress Does Nothing to Correct a State of Inflation 
of the Currency. 

Leading National Bank officials of New York City, 
in fact, of the whole country, are watching with a 
great deal of interest the statistics relating to the 
Treasury position of the national Government in its 
relation to the country’s holdings of gold and bank 
circulation. The renewed attention has been occa- 
sioned by a renewal of our gold exports, which it had 
been thought had about terminated, at least for the 
time being, after an outflow of over $85,000,000 in 
the last twelve months to pay our debts to Europe. 
According to the latest Treasury outgiving, we pos- 
sessed less gold on January 1 than we did ten years 
ago, and the United States notes and national bank 
and Treasury notes, on the other hand, had almost 
doubled. Here are the figures: 


Jan. 1, 1900. Jan. 1, 1910. 
NE dia eee ace eodcueace $1,116,009,857 $849,007, 069 
596,197,244 1,057,035.269 


The increase in national bank notes has been caused 
by the Bond Refunding Act, which provided for the 
refunding of the high interest bearing bonds of the 
Government into bonds bearing lower rates of interest 
under which there has been an enormous expansion, 
if not inflation, of our national bank circulation. Of 
course, the growth of the country and the payments 
for the expense of our war with Spain also figured. 
Under the operation of this refunding act and ex- 
pansion in national bank circulation, our Government 
bonds have steadily fallen in price for years, and the 
country’s free gold supply has been slowly dropping 
in volume. It is not improbable that this radical 
change in our monetary situation may have had some- 
thing to do with the high prices of everything we buy, 
since an inflated currency may be considered to have 
some bad features when it piles up unused in our 
commercial centers and the best money—gold—flows 
away, forcing our people to pay out more of the bad 
money for things they need than if the situation were 
reversed and the gold was in process of increase and 
the paper money decreasing. Congress ought to give 
at least as much attention to this matter, we think, as 


to the scramble for “pork” in appropriation bills for 
“improvements” in rivers and harbors, of which the 
most of us never before heard. 


FORCING FACTS FROM UNWILLING LIPS. 
Keene Compelled to Admit He Hit the Hocking Coal 
Pool the First Blow—Hughes on Watch. 

Gradually, although most reluctantly, James R. 
Keene, the veteran stock-market manipulator, has been 
led to acknowledge, under the gruelling examination 
of the attorney for one of the insolvent Stock Ex- 
change firms concerned in the Hocking Coal & Iron 
pool in bankruptcy proceedings before United States 
Commissioner Alexander, that he made disparaging 
remarks to a number of his friends before the pool 
bubble burst, and also that he sold to the pool some 
of his stock. This, he explained, was for the account 
of “the boys.” 

Everyone who is familiar with the inside history 
of the Hocking Coal & Iron pool knows full well that 
this pool had the stock so well tied up, if the members 
of it stood together, as to make it impossible to de- 
press the market price of the stock. The bulk of the 
common stock was owned by the Lathrop estate, and 
was securely held under an option, and other large 
holdings were kept out of the market under a similar 
arrangement. At an outside estimate there were less 
than 20,000 shares afloat in the market when the 
scheme was first concocted to corner the stock, and 
the bulk of these holdings was owned by Keene, who 
had picked his stock up years previously at a low 
price. Under these circumstances, any attempt ‘o 
break the pool by short selling would have been a 
dangerous operation for one unprepared to cover his 
contracts, as the pool could have squeezed him unmer- 
cifully. 

The pool collapsed because it was betrayed. It did 
not have resources large enough to buy even a block 
of 2,000 shares when they were thrown on the market, 
and the seller of the stock was banking on the pool 
buying his holdings at the prevailing high price, which 
would have netted him a neat profit at the expense of 
his associates. 

No sympathy need be felt for the Stock Exchange 
firms who ruined themselves by the collapse of the 
pool. They invited it upon themselves. They tried to 
sell a stock not worth twenty cents on the dollar on 
intrinsic values, but were unsuccessful in finding the 
necessary number of victims. The man who betrayed 
the pool evidently foresaw that it inevitably had to 
collapse, and being himself tired of holding his shares, 
tried to squirm out. They are questioning Keene to 
find out if he was the man who sold this stock, and 
so far have forced unwillingly from his lips the state- 
ment that he did sell 500 shares for “his boys.”” The 
attorneys have not yet finished with Keene, and by 
the time they get through with him they may have 
the whole story of the pool in all its nauseating de- 
tails. Meanwhile, the public is being treated to some 
interesting revelations of how occasionally the get- 
rich-quick business can be operated under the very 
roof of the Stock Exchange. 

The Financial World has been advised from an im- 
portant quarter this week, that Governor Charles E. 
Hughes has not viewed with indifference the develop- 
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ments in this Hocking Coal scandal, and some action 
looking to a reopening of the investigation which the 
Governor’s Stock Investigating Committee conducted 
last year is not improbable in the near future. The 
Governor is disposed to act with patience and circum- 
spection, however, and will give the Stock Exchange 
ample time, after the present inquiry by United States 
Commissioner Alexander is over, to demonstrate 
whether the Exchange is capable of cleaning up its 
own household before he makes up his mind to take 
a hand once more. It is known that the Governor 
has been in receipt of many letters from various per- 
sons throughout the country, some of them living in 
New York City, urging the Governor to take the mat- 
ter up again. The White Committee, which made an 
exhaustive inquiry last year, made many recommen- 
dations and pointed out several alleged abuses prac- 
ticed in Stock Exchange trading; but, in the main, 
the recommendations were not radical, the committee 
having come to the conclusion that the best thing to 
be done was to prod the Stock Exchange and lay bare 
some of its weaknesses and then give it time to dem- 
onstrate whether the hints had been received in the 
proper spirit and would be taken to heart and be fol- 
lowed by reformatory measures. It may be said, in 
dismissing this phase of the matter, that it is known 
that Governor Hughes’ eye is gazing on the Stock 
Exchange and the Hocking Coal developments with 
greater keenness now than at any time since the White 
Committee’s report was submitted to him. 


“UNMASKING” FEDERAL INCORPORATION BILL. 
The Placid “Chronicle”? Is Flustered About the Federal 
Incorporation Plan—Sees Nothing Good In It. 

The “Financial and Commercial Chronicle” does 
not take kindly to President Taft’s Federal Incorpora- 
tion scheme, considering the prominence it bestows 
in the discussion of this proposed measure in the last 
week’s issue. It regards the bill as extremely danger- 
us, fraught with the most serious consequences to 
the country, its institutions and its industries. To 
state, briefly, the “Chronicle’s” views, it sees in the 
measure the complete assumption by the Federal Gov- 
ernment of a central authority which will overshadow 
anything ever conceived by a government aspiring to 
be paternalistic in the truest sense of the term. 

While it is no doubt true that in some of its forms the 
Federal Incorporation bill can be construed as unsat- 
isfactory to the business interests of the country, the 
purpose of this measure, in a broad light, is commend- 
able, as it aims to provide the general investment pub- 
lic with the true facts about the earnings of corpora- 
tions, facts which they have a full right to know, of 
all corporations whose securities they hold. 

The part of the bill the “Chronicle” finds worthy of 
the most strenuous objections is contained.in these 
words in Section 36: 

“In case any corporation organized under this act 
shall enter into any contract or combination, or engage 
in any conspiracy in restraint of trade or commerce 
among the several States or with foreign nations, or 
shall monopolize or attempt to monopolize any part 
thereof contrary to the provisions of the Act of July 
2, 1890, or shall otherwise violate the laws of the 
United States, its charter shall be forfeited,” etc., etc. 


What there is vitally wrong in this provision, or 
what there is in it about which to become unduly ex- 
cited, so long as proper safeguards are thrown about 
government officials to prevent malicious meddling, 
we fail to see. A government would be direlict in its 
highest obligations to its citizens did it not take the 
very steps here provided against offending corpora- 
tions for their protection. It would do this without 
a Federal Incorporation bill; so why should it not 
with one? 
tendency, as the “Chronicle’’ mournfully points out, 
of sending the securities of the suspected corporation 
scurrying down; but the “Chronicle” must remember 


Of course, any such move would have a 


a government’s action does not revolve about the con- 
sideration of the shareholders, but for the good and 
welfare of the nation at large. 

The Financial World does not contend that the 
l‘ederal Incorporation bill, in its entirety, is a perfect 
measure; it can, too, see sections in it which could be, 
and would have to be, eliminated before it would be 
acceptable to Congress and the business world, but 
it is entirely in accord with President Taft’s earnest 
desire to give the country a law which aspires to per- 
petuate the principles of a square deal on broad lines, 
under which honest corporation executives can oper- 
ate without fear of being continuously harassed. 

President Taft has been candid enough to say that 
he does not ask his proposed measure to be accepted 
as he has mapped it out, but it is a plan of Federal 
incorporation meeting his views, and is subject to such 
amendments as will comply with the wishes of ‘the 
best interests of the country. A start had to be made 
somewhere, and he has laid down the foundations on 
which one could be made. It new remains for Con- 
gres to model his views into a form which will arouse 
the least objections. 


BALTIMORE & OHIO’S STRONGHOLD ATTACKED. 
Aggressive Competition on the Part of the Western Mary- 
land Aims At Its Coal-Carrying Traffic. 

There never was a time that the Baltimore & Ohio 
was as much in need of an aggressive executive to guide 
it as at the present moment, and it was the knowledge 
of this urgent need which was no doubt directly respon- 
sible for the selection of President Willard. Whether 
the road’s new head will prove the man of the hour to 
the Baltimore & Ohio, the future alone can determine. 
Just now he has his hands full in mapping out ways 
and means to prevent a considerable part of the profit- 
able coal tonnage, the bulk of which the road used to 
get from the rich coal fields of West Virginia, Maryland 
and Pennsylvania from being captured by the Western 
Maryland, which, under the new order of things arising 
out of the reorganization, has gone after this new busi- 
ness aggressively. 

While the Western Maryland remained a Gould road, 
and was not a welcomed borrower among the banks, 
notwithstanding that it always did a large enough busi- 
ness to earn fixed charges, even during the receivership, 
the Baltimore & Ohio had little cause to fear effective 
competition at its hands. 

Now, however, events are shaping themselves dif- 
ferently, for what was once sneeringly looked down 
upon as a weakling, has grown into a forceful and re- 
sourceful foe. Not only is Western Maryland once again 
firmly on its feet, but its chests have been bunkered 
up with some millions in cash the shareholders con- 
tributed, which after all is what counts tellingly in a 
campaign of extending its traffic. Aside from this new 
order of things, what bears the greatest significance to 
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the Baltimore & Ohio, and really limns on its horizon 
the outlines of a threatening and disturbing cloud, is 
the alliance the Western Maryland recently entered upon 
with the Pittsburg & Lake Erie, the Vanderbilt prop- 
erty. In this arrangement the Baltimore & Ohio man- 
agement must see more than one reason for being dis- 
turbed and suspicious as to what bearing it might have 
on the future. The Pittsburg & Lake Erie is a coal 
road and naturally ambitious to obtain a firmer grasp 
on the coal fields of Pennsylvania and West Virginia. 
In combination with the Pittsburg & Lake Erie the West- 
ern Maryland will gain an entrance to all the rich 
“Coke Region.’’ The Pittsburg & Lake Erie can only 
extend its business at the expense of the Baltimore 
& Ohio. Little wonder then that the Western Mary- 
land is endeavoring to secure the consent of the Maryland 
Legislature to change the law restricting the sale of new 
securities by railroads to the par value of the shares, 
which would enable it to sell the remaining $26,000,000 
of stock in the treasury at the market, and provide it 
with all the necessary cash to build a network of 
branches to the different coal fields in its territory not 
yet touched, and what is of more importance, a link to 
bind it to the Pittsburg & Lake Erie. The Baltimore & 
Ohio without doubt will fight tooth and nail this ap- 
plication to change the law, for in the defeat of this 
plan lies in great measure the salvation of considerable 
of its coal haul. 

While it may not be generally known that the Bal- 
timore & Ohio has been in bad shape for months from 
congestion, due to its inability to take care of the nomi- 
nal business offered it, because of lack of motive power, 
that fact has been apparent to shippers along the line. 
The road is badly in need of more engines and equipment. 
Lately conditions have somewhat improved, a number of 
new engines have been received, and President Willard, 
with a Twistian hunger, is crying constantly for more, 
recognizing that as long as the congestion lasts, it means 
the loss of freight and a greater opportunity for the new 
aggressive competition with which it is now confronted, 
to make headway into its business. 

It was the Baltimore & Ohio’s unpreparedness to pro- 
vide the equipment for all its traffic, which has largely 
been responsible for its slow recovery in earnings. In 
this respect it has not kept pace with the other import- 
ant trunk lines, and for that reason a younger and more 
aggressive man was put at its head. It might have been 
the more conservative policy to have reduced the divi- 
dend and used the surplus earnings for the maintenance 
of the property, and thus avoid this congestion. 

And now when the road is forced to husband its re- 
sources, it confronts a new danger in the demand from 
its men for increased wages. With these demands it 
can hardly comply, and if they are insistent the road may 
have the additional difficulty on its hands of labor 
troubles, so that the outlook may indeed be said not to 
be very rosy. 


DISPENSING JUSTICE WITH EQUALITY. 
U. S. Supreme Court Once More Obtains Public Approval 
by Latest Decisions. 

The Justices of the Supreme Court of the United 
States decided this week more than forty important cases 
and the fairness of their findings is apparent in the uni- 
formity of the public approval with which they were re- 
ceived. In the case of Minnesota against the Great 
Northern and Chicago Great Western, the decision up- 
held the State’s right to impose a tax on the gross income 
of railroads on business derived in the State. In the case 
of Arkansas against the Western Union, the decision 
denies the State the right to apply a tax on corporations 
chartered in another sovereign State, a decision whose 
vast importance does not as yet seem to be fully measured 
by public opinion. In this case the highest court of the 
land and the final tribunal of justice has opened a gate- 
way toward relief from exorbitant and duplicate taxa- 
tion against which corporations doing business in many 
States, have had a right to properly complain. This was 


also true of the decision involving the dispute between 
the State of Georgia and the Georgia Railway & Bank- 
ing Co., regarding the State’s authority to tax a fran- 
chise. The court held that the franchise was a part of 
the property which could not be taxed separately, since 
the property itself already was paying taxes. The other 
decisions, while of minor importance, were none the less 
important on disputes of a similar character which 
might arise in the future. 

The fair and impartial attitude, combined with the 
serious and prolonged deliberation which our court ot! 
last resort approaches all questions of property rights 
and citizenship privileges, has been the one bright sun, 
the rays of which have penetrated the clouds surround- 
ing the continuous harassment of our corporations and 
shown the way to relief from the laws which have been 
unjust, as have been quite a few of those recently passed. 

Confidence that the business interests have in our 
highest tribunal has taken away much of the apprehen- 
sion of any adverse effect on business, should the 
Supreme Court Justices decide the Tobacco and Standard 
Oil Trust cases adversely. The business world seems to 
think and is reassured in that belief that the Supreme 
Court will lay down the law so plainly and interpret the 
Sherman law so intelligently that corporations in the 
future will not be in the dark in working under it as is 
now the case. 


ERIE’S CONSTANT IMPROVEMENT. 

If the Erie can duplicate for the remaining half of its 
fiscal year the showing it has made for the first half, the 
net results will be most encouraging to the shareholders, 
and a full vindication for the late E. H. Harriman’s 
judgment in rescuing the Erie at the eleventh hour from 
a receivership. The Erie’s net earnings for the last six 
months increased $1,491,769. A similar increase for the 
balance of the year would, on the basis of last year’s 
statement, provided there is no decrease in income from 
other sources, leave a surplus available for dividends 
after providing for charges, of somewhere in the neigh- 
borhood of $6,000,000, and would be the best showing 
the road has made practically in its entire career. Har- 
riman was quoted at one time as saying that the Erie 
could be made a profitable property if President Under- 
wood were given only half a chance and that he was far- 
seeing is indicated by the excellent improvement in earn- 
ings revealed by the last six months’ operations. The 
net earnings for 1910 will leave a substantial surplus 
over the required dividends for the first and second pre- 
ferred stocks, but it is hardly likely the dividends on 
either stocks will be resumed for a year or two, but the 
surplus earnings will be used for betterments. The Erie 
probably will soon do some financing, and should have no 
difficulty in borrowing what money it needs in view of 
the remarkable change for the better it has shown. 











Safe Investments 


FOR over twenty-six years we have made a speci- 

alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 


We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


3% % to over 5% 


Send for circulars and Booklet ‘‘F’”’ 


N. W. Harris & Company 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

A sluw recovery in sentiment toward the bond market 
on the part of the investing public and no recovery at 
all are two reports which have been current among bond 
dealers this week. The preponderance of testimony is, 
however, on the side of betterment, and there is a grow- 
ing confidence that, despite some uneasiness caused by 
labor troubles which have begun or are threatened, the 
financial community will witness a genuine revival in the 
bond market next month. It should not be forgotten 
that about $100,000,000 in short term notes, which the 
railroads and other corporations put out at the time of 
the panic and later, will mature in March and that these 
obligations must be refinanced. In all probability the 
bankers having these matters in hand will put their best 
foot forward in efforts to attract the investment com- 
munity to forms of obligations which will be offered in 
place of these notes. It is clear from what is still 
known of the temper of investors that the rate of inter- 
est on any new bonds to be issued will have to be 
somewhat above the returns now obtainable from rail- 
road bonds of the best grade, in order to place them in 
any quantity among investors. Bankers apparently re- 
alize this and are believed to be shaping their plans 
accordingly. On the other hand there is a feeling among 
some bankers that the lessening of trade apparent in 
several quarters will mean the continuation of the pil- 
ing up of money in the great financial centers making 
the financing of new bond issues at the old rates a task 
of comparative ease. 

What demand has been noticed is not confined to any 
particular issues. Good public utility bonds, rather than 
industrials, are seemingly more in favor, but investors 
are making inquiries for limited amounts of good mun- 
icipal issues returning 414 per cent. or more and for 
good school bonds. The rather indifferent results from 
the operations of the French syndicate in efforts to en- 
list interest among French investors in the St. Louis & 
San Francisco Railroad bond issue, put out several 
months ago, is attributed to the bad effect which our 
Stock Exchange scandals have had on the foreign holders 
of idle funds. 

Total interest and dividend disbursements next month 
by railroad, industrial, traction and other corporations 
are estimated at $95,482,000 and of this a good am- 
ount ought to return to investment channels. 





GOVERNMENT BONDS IN DEMAND. 

A striking feature of the present banking situation is 
that despite the large supply of National bank notes out- 
standing and the difficulty the National banks have in 
keeping their notes out, the demand for bonds for cir- 
culation purposes continues strong. There is also a de- 
mand for Government bonds from individuals and in- 
stitutions having a surplus of funds which they wish to 
have escape taxation. The bonds, being tax exempt, are 
in demand at present from the Pacific Coast especially. 
In some quarters it is regarded as certain that the Gov- 
ernment will soon issue a large amount of one-year cer- 
tificates of indebtedness and that these will be taken 
largely by banks which can afford to carry these certi- 
ficates where they have large sums of money belonging 
to investors and on which they are paying 2 per cent. per 
annum, 

Commercial paper is in greater supply than was the 
case a few weeks ago and rates are about 4% to 4% per 
cent., with some gilt-edged paper selling at 4 per cent. 
Banks are scrutinizing all paper closely. 


GENERAL ELECTRIC BUSINESS BOOMING. 

The reports which the Financial World has made note 
of frequently that the General Electric was gradually 
getting the Westinghouse Company into a position where 
a practical absorption of the latter was the next move 
on the programme, have been revived this week. This 
has strengthened the General Electric shares, which are 
scarce and move up easily on small buying. 











Reserve Fund 
invested in Bonds 


In order to afford a measure of protection 
against the adverse effect of unforeseen contin- 
gencies, there is a growing tendency among 
firms and business men to set aside some per- 
centage of earnings as a Reserve Fund, and to 
invest the money in sound investment bonds. 

We have issued a special letter in which we 
explain the desirability of creating a Reserve 
Fund. We include in the latter recommenda- 
tions of six bond issues which are, in our judg- 
ment, suitable investments for a Reserve Fund. 
The bonds yield about 4¥2 to 5 per cent, They 
are secured upon properties of demonstrated 
value and earning power, and have been pur- 
chased by business men and conservatively man- 
aged institutions. 


Write for Special Letter Ne. 476 


Spencer Trask & Co. 


WILLIAM AND PINE STREETS NEW YORK 


Branch Offices: Albany, N. Y.; Chicago, Il.; Boston, Mass. 
Members New York Stock Exchange 
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Singer Manufacturing Co. Stoch __ 
American Lt. and Trac. Co. Securities 
Indiana Lighting Co. Bonds and Stock 
Tri-City Ry. & Lt. Co. Stocks 
American Gas & Elec. Co. Stocks 
Pacific Gas and Elec. Co. Stocks 
Delaware, Lack. & W.Coal Co. Stock 
Southern Lt. & Trac. Co. 5s 1949 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 


ae 


ROCHESTER, SYRACUSE AND 
EASTERN RAILROAD CO. 


First Mortgage Gold 5 Per Cent. Bonds 


Dated May Ist, 1905 Due May Ist, 1945 
Interest payable May and November lst 
LEGAL FOR SAVINGS BANKS, STATE OF MAINE 
TAX EXEMPT IN NEW YORK STATE 


Price on application 
To yield about 52 Per Cent. 


). BH. FER EIG 


20 BROAD STREET NEW YORK CITY 


























We are offering the Guaranteed Stock of a company which 
has paid dividends for 65 years 


Total cash dividend payments over $31,000,000 


INCOME YIELD OVER 5% 
Price and full particulars will be furnished on request 


BANKERS 


SAAD tp tts Ge Gao, 25 rine seen. New Yr 
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American Typefounders Preferred 
To Net About 7% 


Common has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 
FREDERICK W. BANFIELD 


20 Broad Street, New York 
Unlisted and Inactive Securities Bought and Sold. 


Morris & Holden 





BANKERS 
45 Wall Street Telephones 6236 and 6237 
New York Hanover 
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PUBLIC UTILITIES 


CUMBERLAND TELEPHONE & TELEGRAPH. 

During the fiscal year ended December 31, 1909, this 
company was again able to make a better record of 
earnings. Since the company was organized its gross 
earnings have shown a healthful growth, each year see- 
ing a substantial increase in gross earnings over those 
of the preceding year. The gain in gross earnings 
during 1909 was equal to 7% per cent. After a de- 
duction of all charges, including $2,030,856 for main- 
tenance, reconstruction and similar expenses, there re- 
mained for dividends an amount equal to approximately 
11 per cent., as compared with an amount equal to a 
trifle more than 10 per cent. for the preceding year. 
This shows a good margin over the 8 per cent. dividend 
rate in force. 

One of the most favorable features of the report is 
that showing the amount charged off for maintenance 
and reconstruction, as referred to above. The total of 
$2,030,856 included in operating expenses, is equal to 
30.7 per cent. of the company’s total gross earnings for 
the year. This demonstrates that the company is keep- 
ing its plant in first class modern condition and con- 
sequently there should be no necessity later on of di- 
verting large amounts of earnings or issuing bonds for 
the purpose of getting funds with which to do the work 
that is now being done from month to month. The 
company’s reserve now amounts to $1,453,886 and its 
undivided profits to $393,603. 

During the last twenty years the company’s business 
has widely expanded. In 1890 it served a territory 
of 32,124 square miles in extent, while to-day it is serving 
a territory of 175,768 square miles. During the same 
period the number of its exchanges has increased from 
13 to 527, and the number of subscribers from 3,961 
to 206,287. Its gross earnings in 1890 were $250,183, 
and in 1910, $6,615,368. Its net earnings in 1890 
were $85,136, and in 1910, $2,156,847. 

The Cumberland Telephone & Telegraph Co. has from 
its beginning been generous to its stockholders, and 
accordingly it would not be surprising if the dividend 
rate during the current year were increased to at least 
9 per cent. 


ACTIVITY IN BROOKLYN RAPID TRANSIT. 

The shares of the Brooklyn Rapid Transit were no- 
ticeably strong this week, and the dealings large. This 
activity, at least much of it, was directly traceable to 
the belief that the company might soon increase the 
rate of dividend from 4 to 5 per cent. It would not be 
safe to bank upon this increase in the immediate future, 
as the Brooklyn Rapid Transit when it comes to divi- 
dend action, has a habit of disappointing. It was years 
before the company paid any dividends at all, although 
there was strong talk in this direction, preceding every 
directors’ meetings. While the company’s earnings are 
showing a steady increase, the directors are so well 
known for their conservatism that considerable sur- 
prise would be felt in well-informed circles if a dividend 
increase should come with the next meeting. Brooklyn 
Rapid Transit on the prevailing price, nets about 5.50 
per cent, so that it is not really selling at a high figure. 
Of course, if the dividend is raised to 5 per cent., which 
would bring the yield near 7 per cent., the stock around 
80 could be regarded as cheap, in fact a bargain. 





INTERBOROUGH'S LACK OF PROGRESS. 

In 1906, when the New York Subway was first opened, 
the Interborough Rapid Transit Co. owned for opera- 
tion in the Subway 796 cars. At the present time it 
owns for operation in the subway 823 cars, 27 more 
than when the Subway was first opened. During the 
first year of operation the Subway carried 137,919,632 
passengers. In its fiscal year it carried 238,143,146 
passengers, an amount almost double the number carried 
in 1906. Inasmuch as the Subway has always been 


crowded, it is to be presumed that the 100,510,514 addi- 
tional passengers carried last year were transported in 





We recommend and offer, subject to sale, 
various sound first mortgage 


Public Utility Bonds 


at prices to yield about 
O 
3/0 
N. W. Halsey & Co. 


Bankers 





49 Wall St. New York. 
Philadelphia, Chicago, San Francisco. 











AM. BRAKE SHOE & FOUNDRY 
U. S. LT. & HEATING CO. 


Descriptive Circular on Request 


JONES & CO. 


30 Broad Street "Phone, 213-214 Broad 





AMERICAN CHICLE COMMON 
AMERICAN CHICLE PREFERRED 
Bought and Sold 
EDGAR G. YOUNGS 


35 WALL ST., Phone 3een-4608 ‘Manover NEW YORK 


BONDS to net 5;°/ to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 











$1,000,000 
The Colorado Railway, Light and Power Co. 


First Mortgage 5% 40-Year Gold Bonds 


Denominations $100, $500, $1,000 
Dated February 1, 1910 Due February 1, 1950 


Interest payable February Ist and August Ist at the 
Central Trust Company, New York, Trustee 


CAPITALIZATION 
Bonds Capital Stock 
Authorized, $5,000,000 Authorized, $5,000,000 
Outstanding, $2,000,000 Outstanding, $5,000,000 


SECURED BY DIRECT MORTGAGE on all the property 
rights and franchises of THE COLORADO RAILWAY, 
LIGHT & POWER COMPANY, which owns all electri 
lighting and gas plants, city and interurban railways and electri 
power plant, including high tension transmission lines to various 
consumers. ‘The electric power is generated from coal. 


The Company owns and operates the street railway, 20 '2 miles, 
electric light, gas and electric power business in and about Trinidad, 





serving a a Sapna of about 41,800. It provides power to the great 
coal and coke producing companies of that region. 


than double the amount required to meet the interest on the present 
outstanding Bonds, and when the proposed additional units are in- 


conservatively estimated by our engineers as sufficient to meet the 
interest on its Bonds and 6 per cent. on its Capital Stock. 


Write for full mformation 
WALSTON H. BROWN & BROS. 
Established 1868—Members N. Y. Stock Exchange 
45 WALL STREET, NEW YORK, N. Y. 








EARNINGS from 2,000 horse power, now in operation, are more | 


stalled, increasing the output to 12,735 horse power, the earnings are | 
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Bonus in the Capital Stock of the Company. 





Sahel 








=~ A he TH Se as Oz: 


— 











iC 








TR 





February 26, 1910. 


THE FINANCIAL WORLD. 7 








the 27 additional cars. It is rather hard to figure this 
out, but that is the way the figures look. 

The company’s management never having been overly 
progressive, but always anxious for stock market pur- 
poses to make a good report of earnings, has not seen 
fit to provide needed facilities. During the famous 
Hudson-Fulton celebration it actually showed a spirit 
of enlightenment by keeping all of its cars in operation 
as long as they were needed, and accordingly carried 
more passengers, at 5c. each, than they ever did before 
or since. What prevents the Interborough from play- 
ing that there is a Hudson-Fulton celebration all the 
time? Some day when it has subway competition, the 
Interborough management may discover that it pays to 
do a little more than publish earnings for the delight 
of Wall Street. 


NEW CONTEST BY BIG TRUNK ROADS. 


Pennsylvania, Atchison and New Haven Pitted Against 
New York Central. 


Recent heavy buying of a quiet sort of both Atchison 
and Pennsylvania railway shares has probably not been 
of the haphazard sort by speculators, but based on know- 
ledge of big events to grow out of the action of the 
Government at Washington and the City of New York 
in deciding to spend $10,000,000 in making Jamaica 
Bay, L. I., a great port of entry and harbor where the 
biggest ships afloat may enter and discharge and receive 
great cargoes. The Pennsylvania railroad, which is now 
in strong alliance with the Atchison, will, it is known, 
have terminals at this new port and will be at an im- 
mense advantage in bringing direct to the seaboard and 
through the new Pennsylvania tubes, the enormous grain 
and other traffic which its ally, the Atchison, will be 
able to turn over to the Pennsylvania at St. Louis into 
which the Atchison has at last obtained entry. By this 
new arrangement the two roads will be able to over- 
come the great handicap which has for so many years 
hurt the American grain traffic to Europe via the port 
of New York by reason of inadequate loading facilities 
and pier charges which have been so high as to drive 
the great bulk of the grain traffic to Philadelphia, Balti- 
more or Canadian ports. 

While the general public has had no knowledge of 
these important developments and did not last week as- 
sociate the action of the New York City authorities in 
making a large appropriation to begin the work of im- 
provement at Jamaica Bay waterfront, with any such 
developments, the rivals of the Pennsylvania and the 
Atchison have had foreknowledge of the situation, prob- 
ably through information derived from friendly sources 
at Washington. The leaders in Congress have fixed the 
Government’s share in the Appropriation bill and the 
wheels have all been set to have the appropriation go 
through without opposition. We now learn that the 
Southern Pacific road, which is a direct and strong com- 
petitor of the Atchison, has purchased a large plot of 
land on the south side of Long Island in the immediate 
vicinity of the Jamaica Bay territory, and will be pre- 
pared, when the water front improvements shall have 
been completed there, to also receive traffic via its water 
line to New Orleans for reshipment abroad. 

Meanwhile the New Haven, the eastern ally and co- 
worker of the Pennsylvania, has not been idle in plans 
to cut into the New York Central in New York State and 
New England. It is now admitted by those closely af- 
filiated with President Mellen, of the New Haven, that 
the mysterious influence back of the application for the 
permission to build a railroad from Troy, N. Y., to 
Buffalo, New York, is inspired by the New Haven road. 
The rivalry between the New Haven and the New York 
Central has been very keen, almost bitter, since the 
falling out between the Central and the New Haven over 
the use of the Central’s terminals in New York City 
by the New Haven. 


Mellen on the War Path. 
We have referred to this phase of the contest several 
times and now the reason for it is all the clearer since 





American Gas and Electric 
American Light and Traction 
Denver Gas and Electric 
Empire District Electric Co. 
Pacific Gas and Electric 


And all Good Public Utility Securities 





Williams, McConnell & Coleman 


BONDS STOCKS 


60 Wall Street Phone 5621 John New York 











WANTED (Offerings) 
Ann Arbor Pid. 
Amer. Brake Shoe Com. 
Amer. Brake Shoe Pfd. 
Int. Silver Pfd. Div. Scrip 
Bush Terminal Com. 
We have good markets in unlisted and inactive securities, and respectfully invite inquiries. 


J. K. RICE, JR., & COMPANY 


33 Wall Street, New York Telephones 7460 to 7466 HANOVER 





4'/ ‘lo to 5/40 
From the Safest Investment Known 


Municipal Bonds, which are an obligation of a whole com- 
munity, are justly considered the ideal investment from the stand- 
point of safety. But the securities of the larger cities, because well 
known, are so high priced as to make impossible an attractive yield. 


A LIBERAL YIELD 


The securities of the smaller communities, however, offer identi- 
cally the same features as to safety as the bonds of the great cities 
and can be bought at a price which will give a most attractive in- 
come yield. 

We specialize on municipal bonds and we own and offer a 
number of issues of thriving, wealthy communities in the Middle 
West and Southwest, each one of which we can recommend to the 
careful investor as combining every requisite of safety and income. 

We are located in the midst of these communities; we know 
their wealth and their strength. We have thoroughly investigated 
every feature of the bonds and we unhesitatingly indorse them as an 
unusually attractive investment opportunity. 

Send us your name today and we shall be glad to furnish full 
information regarding these bonds. They will add strength and profit 
to the list of any investor. 





D. ARTHUR BOWMAN 
HIGH GRADE INVESTMENT BONDS 
606 3rd Nat'l Bank Bldg. ° St. Louis, Mo. 
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An Investment to Net 5.18°/ 


This is a security that has paid 6% interest per 
annum for 66 years. It is issued by the leading 
company of its kind in the country. It is looked 
upon as a security of the highest merit. 

We shall be pleased to send details. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street, New York 
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the Central proceeded to oust the New Haven only when 
it discovered the intrigues into which President Mellen 
had entered to establish the Buffalo, Rochester & 
Eastern and break the monopoly so long held by the 
New York Central in New York State. The right, once 
obtained to build the road from Troy to Buffalo, would 
see the New Haven in possession of a direct line from 
Boston to the West via Buffalo as the Boston & Maine, 
the New Haven’s subsidiary, has a line to Troy. The 
Vanderbilt interests have fought tooth and nail before 
the upstate Public Service Commission against the grant 
of a franchise, but the New Haven, once defeated in its 
application, has renewed the fight and a rehearing is 
now pending before the Commission with the threat by 
the New Haven that if the application is turned down 
again, the road will take the matter to the courts. The 
contest has developed into such bitterness that the New 
York Central interests are now averring openly that the 
Buffalo, Rochester & Eastern project is merely a club 
to force the Central into granting the New Haven more 
reasonable rentals for the use of the New York City 
terminals. Once this were granted, it is stated, the 
Buffalo, Rochester & Eastern scheme would be aban- 
doned. 

Here is a situation fraught with possibilities of trans- 
cendental importance. As the situation appears at pres- 
ent the New York Central’s position is threatened and 
the New Haven and Pennsylvania seem to have got far 
ahead in their plans to gain an advantage over the Cen- 
tral. The latter, if the new plans go through, will be 
handicapped not only in the New York City territory 
and trade and the export business, but will be cut out 
of a large part of its New England traffic now going into 
that territory via the Boston & Albany. 


Hawley in the Fight, Maybe. 

There are some signs that the Hawley interests are 
prepared to enter into a deal with the New York Central 
for a reciprocal arrangement whereby coal from the 
Pittsburg & Shawmut will be brought from the rich coal 
territory controlled by the Shawmut to New York Cen- 
tral connections in northern New York to feed the ter- 
ritory in New York and New England now reached by 
the Central. The Shawmut road’s receiver, Frank Sulli- 
van Smith is known to have been highly dissatisfied with 
the delays in obtaining cars for traffic from the Pennsyl- 
vania and is now prepared to depend on its own re- 
sources in that regard. All in all, the country has be- 
fore it an exceedingly interesting contest. 


UTAH CONSOLIDATED PASSES DIVIDEND. 

In the midst of all the optimism the inner circle of the 
copper ring is striving strenuously to arouse, such inci- 
dents as the passing of the dividend by an important 
company like the Utah Consolidated attracts more than 
ordinary attention. It shows that not all is well in the 
lines of the copper boomers. The artificial character of 
their manipulation is made apparent and convinces the 
calculating observer how absolutely necessary is a com- 
plete readjustment, free entirely from any artificiality, 
before the copper market can again get back to a health- 
ful and normal state. 

The officials of the Utah Consolidated are very frank 
in explaining the causes of their action. They say the 
value of their ores is not as rich as formerly, and further 
that it is now costing more to mine and bring their cop- 
per to the market. Utah Consolidated was pointed out 
for some years as a company which could produce cop- 
per around 5 cents a pound, which was possible, as the 
company produced also considerable gold and silver. The 
cost is now conservatively figured around 8% cents for 
each pound of copper: Utah Consolidated’s increased cost 
of production is significant in its bearing on other Utah 
copper properties, including the Utah Copper Company. 
If it costs more the lower in the ground the metal is 
found, then it is reasonable to assume the low cost to get 
copper, which has been one of the strong points in favor 
of Utah Copper propositions, is only a condition tempor- 
ary in its duration. 
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6% Coupon Bonds in $100 Multiples 


6% Accumulative Bonds for income saving, purchasable 
by instalment payments. 
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Thorough Investigation 
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Trust Company Investment 


A limited amount of the Treasury stock of an established 
International Trust Company, with offices in New York, Lon- 
don and the City of Mexico and paying a regular dividend of 6¢ 
per annum, and which also added 50¢ to its surplus last year, 
can be secured on a very attractive basis tothe investor. Board 
of Directors compises men of International reputation, Last 
financial statement and details upon request. Address MATT 
). SMITH, 149 Broadway, New York City. 
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OUR FIRST MORTGAGE 


Real Estate Gold Bonds 


are absolutely sound and exceptionally attractive 


INVESTMENTS 
Yielding 54% and 6%. Send for Booklet 
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THE OPEN MARKET 


SOUTH BUYS BANK STOCK HERE. 

A recent letter from a large New Orleans business con- 
cern to a New York specialist in bank stocks, said that 
there was some capital in New Orleans seeking invest- 
ment in the best New York bank stocks, National bank 
stock preferred. The dealer made up a list of the stocks 
of eight of the best National banks in New York and 
sent them to his Southern correspondent. The next mail 
brought a purchase order for $50,000 worth of stocks of 
four of the banks. The return on the investment is 
about 4 per cent. This would seem to indicate quite a 
healthful state of affairs in New Orleans investment cir- 
cles and the bank specialist is expecting a general invest- 
ment movement of this character now that it has started. 





CITY BANK STOCK SELLS LOWER. 

The haste manifested by a representative of a New York 
Stock Exchange house to market a block of National City 
Bank stock last week had the effect of lowering the price 
to 390%, at which price important interests bought all 
that was offered. A small odd lot also sold on the Stock 
Exchange at a much lower price. City Bank shares are 
now quoted at 395 bid with little or no stock offered. 


ORIENT ROAD EXTENSION. 

The Kansas City, Mexico & Orient Railroad has filed 
an amendment to its charter in Texas providing for the 
building of a branch line from San Angelo to Del Rio, on 
the Mexican border, a distance of about 150 miles. It 
will cross the Rio Grande at Del Rio and be extended into 
Mexico for a distance of 75 miles, so as to make a con- 
nection with the National Railways of Mexico at Allende. 

The citizens of the City of Del Rio have subscribed to 
a large block of the bonds of the Orient, while the town 
of Stockton has given land for a station and terminal 
purposes amounting to 1,300 acres, besides a donation of 
$100,000 in cash. It is estimated that the land given to 


Ann Arbor Railroad Prd. 
Intercontinental Rubber Com. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted and Inactive Securities of Railroads 
in the United States and elsewhere. s of Railroads and other Corporations 


30 BROAD ST., NEW YORK 
Telephones 5140 to 5160 Broad 
BRANCH OFFICE, 50 CONGRESS STREET, BOSTON 


Telephones, 2540-2541-2542 Fort Hill 
Private telephones between New York and Boston 





OUTSIDE SECURITIES DEPARTMENT 
Kansas City, Mexico & Orient Securities 


American Brake-Shoe and Foundry Securities 
BOUGHT and SOLD 


CHAS. H. JONES & CO. 
Municipal, Railroad and Corporation Bonds 


Descriptions upon application 
20 BROAD ST., NEW YORK 


Tel. 3155 Rector Cable Orientment 





the road at this point is valued at $1,300,000 if plotted 
and sold off. Grading along the Orient and preparing it 
for the laying of rails is now going on at many points 
and in the Sierra Madre mountain district. 


OTIS ELEVATOR TO ISSUE BONDS. 

The stockholders of the Otis Elevator Company will 
be asked to authorize at a special meeting, on March 21st, 
an issue of $3,500,000 5 per cent. convertible bonds and 
to increase the capital stock from $6,500,000 to $10,000,- 
000 to provide for the bonds conversion. The bonds are 
to run for ten years, but can be redeemed three years 
after date of issue at 102% and interest, or can be con- 
verted into stock at par at the option of the holders. 
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We Recommend for Investment 





mately FIVE HUNDRED MILES. 


a revenue. 


$28,100, an increase of $2,000 


HENRY 2. 3 a 
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KANSAS CITY, MEXICO & ORIENT FIRST 
MORTGAGE GOLD 4% BONDS 


Due February, 1951 
and Kansas City, Mexico & Orient Common and Preferred Stock 


The Kansas City, Mexico and Orient Railway Company will be the shortest Trans-Continental 
Line in existence, shortening the distance by rail from Kansas City to the Pacific Ocean approxi- 
In addition, the road traverses a very fertile and exceedingly pro- 
ductive territory, and from Kansas City to the Sea Coast there is not a mile of road that will not show 


Out of a total of 1,659 miles, g00 miles are now completed and in operation. 
now derived from local traffic and are continually increasing. 
the company undoubtedly will earn a substantial dividend on both its issues of stock. 


Earnings for the first week of January, 1910, were $31,400, an increase over 
the corresponding period of last year of $4,200; 


WE OFFER THESE SECURITIES ON AN ATTRACTIVE BASIS 


Write or call for our pamphlet comparing the “Orient” with other Transcontinental Roads 


SEESSELBERG & BANIGAN 


INVESTMENT SECURITIES 
2 Wall Street, New York 
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for the second week of January, 
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The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it cam count upon the support of the investment 


public. 





“WASH” SALES MUST GO. 

The agitation begun by a number of New York news- 
papers for the elimination entirely of ‘‘wash’’ sales should 
bear fruit, as it has this time the backing of an unani- 
mous public opinion. The recent fiascos, the Rock Isl- 
and and Hocking Coal, coming so closely together, and 
both of which primarily owed their collapse through 
fictitious transactions going wrong, have been illumina- 
ting enough to the public to show what a large part of 
“wash’’ sales can be made to play in making markets 
for securities which, were they left to themselves, would 
attract little public attention and few sales. ‘‘Wash” 
sales are convenient devices to excite speculation and 
the only expense involved is the commission paid, which 
is usually at the $2 rate per hundred charges between 
brokers. They are the tools by which such important 
manipulations as operated by Keene are perfected. In 
our experience we have heard only one defense made for 
such sales and this was that as they established a quota- 
tion for a security, they were justified, a defense which 
is lame, indeed, when measured by the vast amount of 
harm they can do. ‘‘Wash”’ sales are not looked upon 
with favor on the Stock Exchange, and those members 
indulging in them are always in danger of suspension or 
expulsion upon discovery. But as long as members only 
face a punishment involving their connection with the 
Exchange, the less scrupulous members are often tempted 
to enter upon such fictitious trades, especially when they 
know the proof is hard to obtain, and they are dealing 
with a board of governors who have shown a woeful 
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lack of aggressiveness in maintaining a high standard 
of trading. It would be different though, if to the punish- 
ment prescribed by the rules of the Stock Exchange for 
“‘wash”’ sales, was added a law to our statutes, making 
it a misdemeanor and punishable by imprisonment in- 
stead of a fine, for any broker, whether a member of the 
Exchange, or operator on the Curb market, caught mak- 
ing a fictitious quotation or putting through a trade 
with which no legitimate buyer or seller was associated. 
“‘Wash”’ sales practice deceit upon the public; they are 
misleading and in plainest English, are confidence games. 
As such they should be treated. ‘‘Wash”’ sales should 
be eliminated, and in that direction the Stock Exchange 
and the State authorities can work together, with one 
common purpose. Proper restrictions to prevent such 
sales would be welcomed with no less favor by every 
fair minded broker than by the public at large. 


GOVERNOR HUGHES’ OPTIMISM. 
Striking Passages From His Washington’s Birthday Ad- 
dress at the University of Pennsylvania. 

“These are better days than the so-called golden days 
of the fathers. Despite the extent of political corruption, 
at no time have the American people been more insistent 
upon political purity. We should judge the standards of 
the people, not by those who disgrace our politics, but 
by the insistent and growing demand that political action 
shall be free from selfish control and that there shall 
be faithful representation in every department of govern- 
ment. 

“It is not the hour of triumph of the powers of dark- 
ness, but of the regenerative influence of light. The most 
significant feature of our present life is not the wide- 
spread existence of evil, but the organized efforts to check 
it; not the regrettable display of avarice, but the deter- 
mination to protect the public interest against over-reach- 
ing cupidity; not the waste of lives in luxurious idleness, 
but the magnitude of fruitful endeavor, not the pre- 
valence of vice and misery, but the extension of reforma- 
tory agencies and the organization of philanthropy; not 
civic indifference, however lamentable may be its scope, 
but the widening demands of public spirit and the more 
emphatic assertion of community rights; not political 
manipulation, but the indignation of the people at its 
abuses; not faithless legislators and administrative of- 
ficials, but the resentment which they arouse and the 
narrowing range of their illicit activites. 

‘“‘Malign power, entrenched in well fortified citadels, may 
here and there successfully resist attack, but gradually 
its strongholds will be reduced. We should not be blind 
to the wrongs and excesses of our day, but we cannot fail 
to be encouraged when we consider the generous im- 
pulses, the worthy aspirations, the patriotic motives, and 
the wholesome lives of the great majority of our fellow 
countrymen. And to-day we may compare the present 
and the past with national self-respect and with honor- 
able pride in both accomplishment and purpose.” 
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MORGAN & CO. IN ALASKA. 


Had A Goodly Grip on the Coal Deposits Through The 
Cunningham Claims. 


The testimony in the Glavis-Ballinger hearing at 
Washington last week, was most interesting when repre- 
sentatives of J. P. Morgan & Co., appeared before the 
investigating committee and admitted that the Morgan- 
Guggenheim interests had sought to buy up and perfect 
the Cunningham claims to rich coal and mineral de- 
posits in Alaska, the same which have now been held 
up by the Government on charges of fraud and double 
dealing. It appears that these Cunningham claimants 
had a veritable bonanza in their grasp in that the coal 
territory alone which was sought to bring under the 
dominance of Morgan & Co., had an estimated value 
equal to that of the priceless hard coal fields in Pennsyl- 
vania. What would have happened had these claims not 
been held up for further inquiry, is that the Morgan and 
Guggenheim interests would have had complete control 
of the coal, iron and steel markets of the Pacific Coast 
since it has been decided, after careful estimates by the 
Government, that the coal fields of Alaska under dispute, 
are of such richness and accessibility that Alaska coal 
could drive out competitors whose mines are in the West- 
ern states and secure all the business along the Pacific 
Coast and far inland. What this would mean to the 
Steel Trust, as represented by Morgan & Co., which is 
building a steel plant on the Western Coast, and the 
Guggenheims and their Smelting Trust, is quite ap- 
parent. 

Now that the discovery of the great richness of the 
coal deposits has been confirmed by the official inquiry, 
the Government should see to it that the coal lands and 
iron deposits and copper lands of the Alaska territory 
be withheld from the control of any one interest and a 
careful system of leaseholds, or other control, established 
to the end that monopoly be excluded and a fair field for 
all capitalists alike be afforded. By some such system 
the Government could maintain the rights of all and also 
assure a tremendous National revenue which would not 
alone aid our already overburdened taxpayers, by a re- 
duction of taxation, represented by high tariffs and other 
exactions, but maintain that just balance between Gov- 
ernment control and private initiative which is so essen- 
tial to the successful exploitation of our natural re- 
sources. 

It should be noted that the value of these great coal 
deposits has been well recognized by a leading Western 
capitalist who offered to pay the Government a royalty 
of 50 cents per ton for permission to mine the Alaska 
coal and build a road to the coal fields. This offer and 
any offer Morgan & Co. or the Guggenheims choose to 
make should be given equal consideration, but the whole 
aim should be to exclude those who seek the exclusive 
privilege of exploiting these great national blessings 
which will become national curses and a scandal in the 
sight of all men if not properly conserved. 


BUCKET SHOPS HAVING A HARD TIME. 

For several years the bucket shops have done little 
in New York City the new legislation against them and 
the activity of the police and severity of our judges 
toward offenders having thoroughly discouraged their 
activities. Not a few transferred their activities to 
Jersey City, just across the Hudson and have had a 
more or less success over there. Now, however, the au- 
thorities of Jersey City have started a crusade against 
them and several have been closed up since the beginning 
of the year. It has been discovered, however that the 
New Jersey law is defective and they can be proceeded 
against only under the law against gambling and proof 
of the gambling is difficult to obtain. President Lip- 
pincott, of the Jersey City Police Board, has now moved 
to obtain the enactment of a law at Trenton which 
will effectually suppress the evil. 

The agitation against the bucket shops in Jersey City 
has frightened their patrons, many of them being de- 
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luded people of small means from New York City, and 
they have withdrawn their accounts. It behooves the 
authorities of New York City to redouble their vig- 
ilance and see to it that the bucket shops driven out of 
New Jersey do not attempt to relocate in the metropolis. 
While they are about it they might also do a little 
investigating of many of the doubtful selling agencies 
and so-called banking corporations which are advertis- 
ing to insure dividend returns of 100 to 3,000 per 
cent. profit on investments in their securities. The post- 
office department could without doubt also do a great 
deal to curb the activities of these concerns. 





RHODUSES STILL AT IT. 

Such a slight matter as being under indictment for 
using the mails to defraud in connection with their 
promotion of the Central Life Securities Company and 
Mercantile Finance Company, does not inconvenience the 
Rhodus brothers or stop them for a moment in exploit- 
ing another insurance venture. These brothers believe 
in making hay while their liberty lasts, as it may not be 
long before their activities will have to cease while they 
are taking an enforced vacation. We find these brothers; 
Thomas Rhodus and Birch F. Rhodus, among the incor- 
porators of the Consolidated Life Agency Company of 
Chicago, stock of which is being sold by agents through- 
out the Southern states. 

The insurance department of West Virginia, to protect 
the citizens of the state, has gone out of its way to issue 
a bulletin warning against investments in shares of the 
Consolidated Life Agency Co., and telling of the Rhodus 
brotners’ connection with it. 





Average Earnings 


as to preferred stocks for,SIX YEARS*fof} 
21 Leading Industrial Companies 





Per Cent. Per Cent. 
MacArthur Bros.............26.49 American Beet Sugar....... 2.51 
United States Steel.......... 18.72 Railway Steel Spg............ 11.90 
American Locomotive....... 18.48 Se fon 7 sececee et, 
‘ : + ¢ *ressed Steel Car............ ; 
— oy eae — American Ag. Chemical.....10.28 
‘ ; ; : Niet International Steam Pump.. 9.62 
International Harvester ....16.69 Wathemal TOOd.. ...« occocccvs 4 
American Cotton Oil........ 15.81 Republic Iron and Steel... 8.84 
American Smelter........... 15.54 American Woolen........ . 8.61 
National Biscuit............ 15,48 Central Leather.............. 8.39 
Va. Car Chemical............ 14.75 ES yO re é 


We have prepared a booklet treating the af- 
fairs of the above companies, showing the com- 
parative investment values of their preferred 
stocks and their comparative market prices. 


Free on request Booklet 101 D 
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THE METAL MARKET 


OBSTACLES TO THE BIG COPPER MERGER. . 
Morgan-Guggenheim Combination Unable To Exact 
Pledge That the Government Would Not Attack It. 

Well-informed copper interests have learned this week 
that legislators friendly to the Guggenheims smelting 
combination not many weeks ago sought by a careful pre- 
sentation of the case to certain officials of the Govern- 
ment at Washington, to ascertain whether the greater 
copper combination, which it has been proposed should 
be undertaken under the auspices of Morgan & Co., would 
be opposed by the Attorney-General of the United States. 
It was desired to obtain the exact attitude of the Depart- 
ment, so that it could be determined by the copper com- 
bination just how far they could proceed with their plans 
with safety. The replies received were very indefinite 
and unsatisfactory and the only thing of value learned 
was that all combinations found to be conducting busi- 
ness in violation of the law or formed illegally would 
be proceeded against. It was impossible, however, it 
was declared, to make any rule to fit a suppositious case 
and the Department declined to say what it would do 
in the case of a copper merger, big or little, until it had 
been formed. Until then opinions as to its legality would 
be useless. 

It is now ascertained that the Guggenheim interests 
last December laid all the plans to put Utah Copper to 
80 and then, at which time it was believed the copper 
merger plans would have been ripe, the Utah Copper 
Company would have been put into the merger at this 
grossly inflated price. What really happened is now 
known and it is also known to a few well-informed copper 
men in this district that the fall of Utah Copper from 
$66 per share to $45 scared many big holders of Nevada 
Consolidated Copper into withdrawing their consent to 
the merger of their company with the Utah. Among 
these withdrawals, it is now known, has been the stock 
owned by a person closely related by family ties with the 
Guggenheim brothers. It is required of those back of 
the Nevada Consolidated-Utah merger that they obtain 
the consent of over 1,000,000 shares by March 5 and 
the total of the consents now in hand are only 800,000 
shares with some of these doubtful. Therefore the mer- 
ger champions, according to the friends of President 
Phillips of the Nevada Consolidated, are in a situation 
which means. certain defeat for their plans at next 
month’s show down. 





THE NORTH BUTTE WAKE. 

Next Monday the directors of the North Butte Mining 
Company are scheduled to meet in Duluth, Minn., and 
take action on the dividend. They should have held 
their meeting last Monday, but there were not enough 
directors on hand to constitute a quorum. This dividend 
meeting is, for more than one reason, attracting a great 
deal of attention as the general expectation is that the 
dividend will be reduced. The decline in North Butte 
stock to around the thirties, from its once high price of 
$120 a share, is regarded as the certain forerunner of 
the dividend cut. 

The stockholders are hanging on to a slim hope that 
the directors at this meeting will at least lift the veil of 
secrecy with which they have surrounded the company’s 
operations and true condition until now, and will frankly 
give a true account of the present state of affairs. The 
hope is, indeed, a slim one, considering the results share- 
holders of all the other companies with which the Cole- 
Ryan interests are identified have so far secured. 

They are told everything that is good to tell and which 
is usually told to sell stock. North Butte has always 
been selected as the one property to vindicate the Cole- 
Ryan interests from the criticism that they were purely 
stock manufacturers and not miners. Now that North 
Butte has suffered even a greater decline than the stocks 
of most of their other companies, very little is heard 
about their being miners and even those who have been 
loudest in upholding them, are acknowledging sub rosa 


to their friends that from an investor’s position as 
miners they are very unreliable leaders to follow. 

The Old Greene Consolidated Copper Company’s share- 
holders have equally as deep a grievance against the 
Cole-Ryan interest. They were induced to exchange 
their shares for shares of the Greene-Cananea, upon 
assurances that under their management the property 
could be more quickly placed on a dividend basis. In- 
stead of this coming to pass, they are as far away today 
from any dividends as they were when this merger was 
effected. Under Colonel Greene they at least got some- 
thing back on their investments. Moreover, these stock- 
holders found out that in the exchange they received 
less than the Cananea Central shareholders, although 
their property was in realty the most valuable asset 
going into the merger of their company and this com- 
pany, as the Greene Cananea Copper Company. The 
Cananea Copper Company bought of Colonel Greene 
some of the Greene Consolidated property, and then got 
more in the exchange of shares than the Greene Con- 
solidated shareholders. This was a transaction that 
could be likened to buying a horse from a person, and 
then compelling him to buy it back again against his 
will at a stiff premium, a transaction which would have 
made a living David Harum split his sides laughing. 


ANACONDA COPPER LISTED. 

The listing of this stock on the Exchange failed to 
stimulate any action in the stock. Traders looked 
rather to the quotation of $5 for memberships in the 
Metal Exchange as a true index of the low state of the 
copper market. They also pointed to the statement of 
assets submitted to the Stock Exchange wherein it was 
shown that the company has on hand stocks of copper, 
silver and gold amounting to $5,981,000 as showing a 
large unsold surplus of copper metal. 


AMERICAN SMELTING A LAGGARD. 

This stock has struggled to make some further prog- 
ress on the upward side this week, but the operations 
failed to lift it to any material extent. The Guggen- 
heim position in the industrial world is not considered 
so powerful as it was last year, and confidence in the 
operations of that party to do big things is, therefore, 
largely lacking. Last year on heavy breaks of the 
character recently witnessed in this stock the upward 
tendency was quickly renewed, but no such develop- 
ments are now seen or expected. 


AMALGAMATED COPPER WATCHED BY BEARS. 

Shrewd traders cannot be persuaded that Amalgama- 
ted Copper, a 2 per cent. stock, whose earnings and pros- 
pects do not promise any increase in the rate in the 
near future, is anything but high. The bears have had 
their eyes on this stock for a long time as a shining 
mark and think it would cave in easily if a drive of 
moment and power were directed at it. The resumption 
of work at the Butte mines means a further piling 
up of the surplus copper now in the country and this 
is reflected by the continued ease in the price of the 
metal, which is now below 13 cents. 


SEEKING OUT THE “ORPHANS.” 

An advertiser by the name of J. R. Ready who holds 
forth at 70 Pine street, Manhattan, is anxious to obtain 
the names of all stockholders of the Orphan Copper 
Co., who have sustained losses. Mr. Ready announces 
that he can communicate to these stockholders some- 
thing that will prove to their advantage. We are of the 
opinion that nothing will bring so much solace to the Or- 
phan shareholders who truly have been orphaned by the 
loss of their money by this disastrous venture as an 
effective method by which at least they might save 
something from a wreck which most of them have long 
since abandoned as hopeless. The proposition played 
a short role upon the scenic investment stage and busted 
when its leading prompter, Cardenio F. King, was carted 
off to the Charlestown, Mass., penitentiary. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Feb. 25, 
the time of going to press. 





BULLS AND BEARS BOTH RESTLESS. 

The results achieved in this week of waiting for an 
indefinable something, which many could by instinct feel 
but none see, have been largely negative in character. 
Invariably, after a period of drastic liquidation such as 
has been witnessed since the first of the year, there is 
usually a time of rest and a lining up of the forces and 
factors which shall determine the next move. It would 
appear from all the signs at hand that this period has 
now been entered upon. It is a mid-season in business 
the country over and financiers and corporation heads 
and business houses generally are carefully taking ac- 
count of the many factors which shall determine their 
action for the balance of the year. The numerous in- 
dications, both for and against the fulfillment of the 
ambitious plans and hopes so prevalent before the new 
year came upon us, are so confusing as to form the real 
basis of the general hesitancy now prevalent. It seems 
logical to conclude, therefore, that until there is a de- 
termination as to the general outlook as to the crops 
and a passing of the uncertainty as to what shall follow 
the Supreme Court decisions in the Trust cases, the mar- 
ket may show more or less hesitancy. It is not the 
American habit to tarry too long over single factors, 
however, and the inherent restlessness of the native 
character is bound to assert itself ere long in ‘‘action,”’ 
one way or the other. The bulls and bears alike seem 
restless and are champing at the restraining bit which 
has been imposed upon them. 


THE UNREST OF LABOR. 


The unrest of labor, as demonstrated in outbreaks of 
lawlessness in one of our principal cities, which have 
been so formidable as to necessitate the massing of 
thousands of the State’s defenders to suppress them, 
has been watched with greater keenness by market ob- 
servers than any other development in the industrial 
or financial fields. It is argued with good reason that if 
industrial outbreaks of this character can get almost be- 
yond bounds, as they did this week, what assurances 
have we that the blaze, once started, will not extend far 
afield and the country be compelled to witness such 
scenes of bloodshed and riot as desperate workers pre- 
cipitated in 1877 and 1892? There has been little pro- 
gress made between the railroads and their employers 
who have asked for wage increases and, in fact, it is 
reported that some of the leading railways have refused 
to grant any increases and that the answer of the cor- 
porations have been submitted to the workers for their 
action. Should the decision be in favor of a strike, fur- 
ther throwing out of the gear of our delicate industrial 
machinery would follow. Of course, labor outbreaks of 
vast extent and duration are quite unlikely, but never- 
theless the fear of them enters into the calculations of 
market analysts. Capital will be apprenhensive until 
We witness a clearing up of the many disputes that are 
pending. The curtailment in operations, as evidenced 
here and there by the cutting down of factory and rail- 
way forces, is proof that the uncertainties mentioned are 
having their effect. Our crops are not yet made and it 
is still to be demonstrated whether the outturn of our 
farms is to be good or bad. The effect of the severe 
winter, with alternate thaws and freezings has given 
the calamity heralds a lever with which to start crop 
scares. Happily, the country is well versed in the trick- 
eries of these gentry and it is prepared to await the real 
evidence of the disinterested before deciding that the 
crops have been destroyed or even injured materially. 


POSSIBILITIES OF ANOTHER BREAK. 

Taking all these matters into consideration it is not 
impossible to conceive that the stock market is hover- 
ing around a point from which another break might be 
started. If one were attempted by the bears, however, 
they would have to reckon with stronger opponents 
than those which faced them at the beginning of the 
year, since on that occasion the strongest of our finan- 
ciers stood aside and witnessed without interference the 
slaughter of those whom they inveigled into the market 
last year on promises which have not been fulfilled. An 
attack would now have to be made on the big men them- 
selves and the extent of their resources is well known. 
Should a break come it would probably be forced be- 
cause it would be considered that there was still a great 
deal of liquidation to be accomplished before the situa- 
tion could be considered a healthful one. There may be 
a great deal of doubt as to whether the time has ar- 
rived for another lessening of the price level, but there 
can be no uncertainty in the declaration made by us last 
week that there is no likelihood at this time of the 
country witnessing a runaway bull market. The bear 
party talk big, but thus far they have not been able to 
screw up their courage to a point where they considered 
themselves strong enough to achieve results. 


CONGRESS, TAFT AND THE TRUSTS. 

The president of the United States has seen fit this 
week to call into question the disinterestedness of the 
newspapers which have criticized his attitude on the tar- 
iff, the trusts and the question of high prices. His ad- 
dress this week in Newark clearly proves that he has at 
last felt keenly the avalanche of criticism launched upon 
his Administration. He has not as yet given evidence 
of having got over the delusion that the Aldrich tariff 
bill is the best tariff bill ever enacted or that the news- 
papers are magnifying the popular unrest over the con- 
tinuation of the high cost of living and the exactions of 
the Trusts. Congress, too, has dallied along and done 
practically nothing since the session began. Much need- 
ed financing to put our Treasury into a position free 
from doubt as to the sources from which to meet enorm- 
ous drains being made upon it by a swollen National 
budget remains unacted upon and meanwhile there is 
only desultory talk about the issuance of bonds or cer- 
tificates of indebtedness for short periods to tide us 
over the year in the matter of the outgo for the Panama 
Canal. The country has a tardy Congress on its hands. 


THE SITUATION ON FRIDAY. 

The market exhibited the same characteristics of dull- 
ness so observable during the week and most of the 
brokers’ offices were deserted during the day. The 
strength noticed on Thursday was not in evidence reces- 
sions marking the progress of the day’s trading after the 
first hour. There was a little more activity in the clos- 
ing hour, all at the expense of values. Steel held fairly 
well all through the session and resisted pressure at the 
close. The failure of a local banking house seemingly 
had no effect on the market. 





THE RAILROADS 


CHESAPEAKE & OHIO. 

Confidence is expressed in some quarters that the di- 
rectors of the Chesapeake & Ohio at their next quarterly 
meeting will raise the dividend rate from 4 to 5 per cent. 
The Chesapeake & Ohio is also scheduled to do some 
financing very soon and whatever is done in this direction 
it is said will be through Kuhn, Loeb & Co. The strength 
the stock has shown even in weak market days indicates 
that an increased dividend is likely. 





GREAT NORTHERN. 

This stock has held well around the 135 level and 
liquidation from important quarters has apparently 
ceased. Would-be buyers have been deterred from op- 
erations in it by the talk of a reaction in business in 
the Northwest. When the situation shall have cleared 
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up, Great Northern will stand the best chance of being 
taken in hand first for another movement upward and 
the other Northwestern through lines may follow. Not 
much can be expected, however, for some time to come. 


ILLINOIS CENTRAL. 

No railroad stock behaved better in the recent decline 
than has Illinois Central, which is rather unusual, since 
the road until recently was making a poor showing in 
earnings. Little liquidation put in its appearance and 
whatever decline the stock had, was nominal. Illinois 
Central is pretty closely held, and the bear element no 
doubt was aware that it could not force any stock out, 
which, of course, would make a short position dangerous 
when it came to covering. 

KANSAS CITY SOUTHERN. 

The Kansas City Southern’s report for January and 
also for the seven months ended January 31 is a good 
showing by all odds. The earnings for January, a re- 
actionary month for many roads, were $799,865.62, as 
against $685,529 in January 1909. Operating expenses 
increased, however, over $80,000, due doubtless to ad- 
verse weather conditions, and taxes increased $3,521. 
The net earnings were $30,479 on the betterment side of 
the account. For the seven months the gross earnings 
were $5,468,611, but operating expense took more than 
$394,000 of the gain and we have for the seven months 
a decrease of $82,032 in the final net. This certainly is 
a good showing, counting the adverse conditions encoun- 
tered during the winter. By the way, it might be asked 
what is the cause of this continued increase in taxes 
which almost all of our railroads are now reporting? It 
would seem that our state lawmakers might seek to find 
some other subjects of new taxation than the railroads, 
especially those which have so many obstacles to over- 
come. 

LOUISVILLE & NASHVILLE. 

Although this stock is now on a 7 per cent. basis, the 
bulls have been busy this week putting out alleged in- 
formation that another increase is not far off. This trans- 
parent talk did not impress traders. More interest is 
being shown in the rumors that valuable ‘rights’? may 
soon be accorded shareholders in a new stock issue. The 
company’s recent final report of earnings has been well 
received and many are still bullish on the known favor- 
able outlook for the road this year. 

NEW YORK CENTRAL. 

New York Central moved up toward 123 this week, but 
there met heavy selling from a mysterious source, and it 
fell back on the appearance of this stock. Some of the 
selling is believed to have come from interests which 
have been aware of the strong fight which the New Haven 
and the Pennsylvania have been making for the Central’s 
very profitable business in New England and the West. 
The Central’s earnings are not in danger of any serious 
reduction just because the road has a fight on its hands 
and the January earnings are said to have been far in 
excess of those for the same month last year. 

PENNSYLVANIA, 

The recent conservative action of the directors in 
maintaining the dividend at 6 per cent. continues to be a 
matter of favorable comment, and the stock maintains 
its quiet strength. Should it go below 130, the best 
sort of buying would probably be encountered. 

READING. 

Reading this week gave another impressive exhibition 
of strength and early in the week kept the rest of the 
market under good control. Traders attacked Reading 
during the week repeatedly, but were forced to cover at 
a loss or with little profit. The Frick pool is said to 
have about cleaned up the market of the floating supply 
and could, if necessary, send the shares to 180 with ease 
if it were found necessary. 

ROCK ISLAND. 

Rock Island rose above 50 this week on renewed 
reports that foreigners were buying the stock in quan- 
tity. The Street suspects that the “foreigners” are really 
insiders who have been quietly taking on again what 
they let go when the stock was nearly ten points higher 


C. I. HUDSON & CO. 


34 and 36 Wall Street 





WALDORF-ASTORIA HOTEL 
PRODUCE EXCHANGE 
Fifth Avenue Building - 5th Avenue and 23d St. 
MEMBERS CINCINNATI 
New York Stock Exchange BINGHAMTON 
New York Cotton Exchange TORONTO 
New York Coffee Exchange WILMINGTON 
Chicago Board of Trade SCRANTON 
Chicago Stock Exchange WILKES-BARRE 
Philadelphia Stock Exchange WILLIAMSPORT 





RENSKORF, LYON & CO. 


Members N. Y. Stock Exchange, and N. Y. Cotton Exchange 


43 to 49 EXCHANGE PLACE NEW YORK 


STOCKS BONDS 
COTTON GRAIN 


Small Lots of Stocks and Bonds 


We have opened a department for the purchase and sale of 
small lots of all securities dealt in upon the New York Stock 
Exchange. Reliable information furnished on listed stocks 
and bonds. Our special booklet ‘‘F’’ on ‘‘SMALL LOT 
TRADING” issued on request. 








WANTED FOR SALE 
CHASE NATIONAL BANK COLUMBIA TRUST om 
UNION EX. NATIONAL BANK FOURTH NATIONAL BANK 
IMPORT. & TRADERS NAT. BANK LIBERTY NATIONAL BANK 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. 


EDWIN R. CASE, Sensey"ciy.°x%t 


Telephones, 751 and 752 Jersey City 


NEW JERSEY SECURITIES 


No Better Securities 


NEW YORK 





No Better State 





than at present. The movement has been aided by re- 
ports of steady increases in earnings. Traders sold out 
on the advance. 

SOUTHERN PACIFIC. 

This stock was one of the last to brace up from the 
depressed state the general market found itself in at the 
end of January, and the buying has been only desultory 
and scattered. There has been heavy short covering. 
The details of the merger with the Union Pacific 
are so well understood by the public that’ the 
testimony has attracted very little attention. Southern 
Pacific enjoys what few other western roads possess 
and that is immunity from the severe weather which 
has so tied up other western roads further north and 





I have some sound and attractive Farm and Real 

Estate Loans to place here. This is a fine grow- 
ing agricultural section. Correspondence invited. 
Address, D. A. Bartholow, Cashier, Farmers Na- 
tional Bank, Sterling, Colorado. 

















THE SPECIALISTS IN 


ODD LOTS 


offer you satisfactory executions. We can buy for you quan- 
tities less than 100 shares at the offered price of 100 share 
lots; we can sell for you quantities less than 100 shares at the 
bid price of 100 share lots. Often we can do still better. 


SEND FOR ODD LOT CIRCULAR J. 


John Muir & Co. 


Members New York Stock Exchange 
71 BROADWAY NEW YORK 
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entailed such heavy expense. After the short interest INTERNATIONAL PAPER. 


shall have covered the stock may have another set- There has been some inquiry noted of late for Inter- 

back but not to the point reached in the first week of national Paper Preferred. This stock now receives only 

the month. Dividend increase talk has ceased. 2 per cent. per annum, but the prospects are fair for the 

ST. PAUL. return of this stock to its former 4 per cent. basis. There 

The economies inaugurated by the St. Paul manage have been rumors that the next dividend will be at this 

ment in letting 2 veral hundred clerks in addition increased rate, but in conservative circles the increase is 

to the 1,000 trackmen and other workers, had apparent- not expected at so early a date. 

ly been discounted by recent heaviness in the sto aia ; . 

and no 1 ement « importance is expected in the wire paeareanees reaper ad 

OE Papas Wage Se at Sadie cela, National Lead, though sharing the prevailing weak- 


ness, is scarce, the bid and asking prices being fully 
me point apart When the industrials resume their 
activity, this stock should be one of the first to get in 
UNION PACIFIC, line. 

. rhe hearing in the matter of the merger with the PACIFIC MAIL. 

Southern Pacific served to further restrict trading in Washington advices declare that the friends of the 
Humphrey Ship Subsidy Bill now assert that in its 
present form the bill cannot pass. They are willing to 
take the next best thing, an ocean mail subsidy, and 
it is believed that the bill with an amendment along 
these lines will pass. The stock of Pacific Mail is now 
selling at just about the price it commanded last Fall, 
when it began to move up to 40 on assurances that the 
subsidy bill, as originally drawn, would pass. The op- 


continue to affect the road’s business, but a_ bette: 


ment not unlikely when the Spring opens. 


this stock which was, however, singled out by bears 
for attack after the holiday, but they were seeming] 
content with small profits and it would seem to be that 
the bulk of the trading was confined to the Stock Ex 
change floor. Outside participation in the stock may 
be expected at the conclusion of the hearings in tl 

Government suit. Some of those who have followed 


closely the testimony in the case thus far aver that 


the Gove ramen. has not yet by any means made outa erations in the stock are limited to trades in a few hun- 
case warranting the breaking of the ties binding the dred shares daily 
two Pacific roads together. 


UNITED STATES STEEL. 

Tt : | Tc The speculation in this stock fell away to compara- 
i H E ’ N D U 3 TRIA LS tively small proportions. The stock bought around 75 
and up toward 80 on the rebound has all been marketed. 
Some enthusiasts who bought stock after the first break 








AMERICAN TELEPHONE & TELEGRAPH. 


American Telephone & Telegraph shares were th in January are still holders of considerable blocks ac- 
a — bids mead Bese tp Wednesday, and the baeny quired around 88 and down to 85. Some of them have 
a one So e shared the activity at rising ven phought more to average up and expect to see the 
oe S. Various explanations were advanced in explar stock get up toward the 90 mark again before a great 
ation ¥ the movement, the one 6 nerall} ecnepted being while. The admittedly softer tone to the iron and steel 
that the advance meant that — equation of the 5“,- market has, however, made some big speculators keep 
ic Srsamaieadiendies ock held by the Mackay Companie aloof from the long side of Steel. Important interests 
ee wan orn. Cook Sapee Se Dee Renan which were responsible for the big rise of last year are 
reported. Another explanation is that the movement no jonger taking any great interest in Steel and are con- 


was designed t divert attentic from the prevailin : 
designed to d attention from the prevailin tent, save on the appearance of any great weakness, to 


lull ss and reate ; W pie for iscussi Tl Par Ad . 
oe - _ * a new topic for discussion. — permit it to take care of itself. 
rise in the stock did not bring out any holdings of im- 
portance, and the shareholders seem well satisfied to eee 
hold on tighter than ever with each advance. , , : Pat fa 
CENTRAL LEATHER GUGGENHEIMS RECEIVE ANOTHER CHECK. 
promos =o Nevada Consolidated Shareholders Stand by President 


Contrary to e3 ( ons in certain quarters, thers ‘inti 
Seiki a . ie ' = Phillips. 
no dividend declared ¢ the common stock by the dil 2 i , . . 5 % P 
7. ; a : eae ; The activities of the Guggenheim interests in their 
tors of Central eather at their meeting this week. In = : . . , ‘ 
i ] 1 all tl efforts to obtain consents of Nevada Consolidated share- 
wel informed cirele none was expected, and a th F , 
hina ‘ ce ; livid ioe Gee | holders to turn in their shares to complete a merger 
luster and twad about a dividend which had been : ‘ . ‘ : 
‘ : ; ; with the Utah Copper Company, have met with defeat re- 
going the rounds ior weeks was viewe as the means t : . i i : 
i tl ‘7 beste seis epnatries ' cently in the case of a Philadelphia interest of promin- 
ware a en ior a pool to reileve itself of Some Ot the P ‘ : 
; "ide ian ence which flatly refused the appeal of the Guggenheims 
load it was carryin: Those who bought the stock rage : 
; and declined to turn over the stock, and at the same 
expectatior ( ‘ I vill now i t ( er t : aad 7 
ae a time gave assurances to President Phillips, of the Nevada 
hope r al ths. Just wl the co! 


— Consolidated, that the holders would stand by him in his 





tion saw to ] balance shee n tl new : : : . 
: ae a : ‘ fight to maintain the supremacy of the Nevada Company. 
when the stockholders will receive the statement thro ‘ aad 
| | i a | ] It is known that the number of Nevada stockholders has 
the regular chan! of the malls, is not clear, but in b os a a ‘ : 
tee : 1 j crown to 6.586, an increase of 385 since President Phil- 
probability the nside? had in 1 id a renewal of : 
nd ape ae lips began his resistance to the merger plans. 
ool « rations e holding out of the alt oO : . " . 
ia : . : +p The organ of the National Conduit and Cable Com- 
dividend at the 1 t meeting from the surplus of $ oe ae ‘ ee 
- : . ‘ pany, “Copper Gossip,’’ says of the copper metal market: 
633 which the balance heet shows exists. ; 
0 > wm lr} present { tion is not one to induce buyers to depart 
COLORADO FUEL. wom ti eat itive policy in placing orders. Consumers 
The stock wa n materially affected by the recent of ernude , facture material can feel perfectly easy over 
& ) 100 fire at one of the comnanvy’s niante hnt of ob ni all the copper they may need for an 
92,000,000 Bre al of the compan) at teil finite period 11 ynable price. The majority of manu- 
las been very much reduced activity in the shares s turers know that there is NOTHING TO JUSTIFY AN AD- 
has | ty THING TO JUSTIFY AN AD 
, oan ee ™ } f 13 ntieus VANCE nd tl heavy ipplies and large production are the 
» reports of a slo ig down il > steel indust : © 
the re] iT ( 1 in the l ind I most effective arguments for low prices. The aggregate con- 
to appear. imption in this country and Europe does not equal the present 
DISTILLERS SECURITIES. te of output, and under these circumstances no satisfactory 
* > : * . sa: - I t conditior n be expected. 
A director of the Distillers Securities Corporat Manufacturers are able to report a large degree of activity, 
quoted as saying that while the wave of prohibition is it witl ll tl nerease in business there is still an excess 
. : . ‘ ipply of ypper for wh here is 1 demand. 
spreading over the country the company’s bottle busin« V h S$ no 
is fast increasing, which is overcoming the losses sus So much for the wonderfully bullish statistics of the 
tained in the bulk trade. This statement is rather Copper Producers’ Association, given out ten days ago. 
strange in view of the subsidence throughout the Sout! Warehoused copper, put there by speculators to bolster 
of the clamor for prohibition. up a stock market position, is not the same as being sold. 
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Schmidt & Gallatin 


INVESTMENT 
ACCOUNTS 
SOLICITED 


Members of the New York Stock Exchange 


111 BROADWAY NEW YORK 











KINGS COUNTY 
ELECTRIC LIGHT & POWER “RIGHTS” 
DEALT IN 


WILLIAMSON & SQUIRE 


Members New York Stock Exchange 
25 BROAD ST. Phones, 6790 to 6794 Broad 





Thomas Gibson’s Library 


of Speculation and Investment 
9 Volumes $5 


Send for prospectus 
The Gibson Publishing Co. 
15 William St. New York 











MARKET CHRONOLOGY. 
Saturday, February 19. 
Stocks weak, with Reading leading 
downward movement in last hour. 
Crash in cotton futures, wave of liqui- 
dation carrying them down 47 points. 
Partial rally on covering by shorts. 
Wheat stronger on better cables and 
small receipts. Corn and oats easy. 


Monday, February 21. 

Stocks dull and easy on smallest day's 
trading this year. 

No cotton market; holiday. 

Wheat, corn and oats react fraction- 
ally. Receipts heavier. 

Mercantile firms in the West belittle 
talk of reaction in trade and aver that 
volume of business shows no perceptible 
decrease. , 








STANDARD 
TYPEWRITER 


comprises every essential feature perfectly 
combined with 


SPEED, LIGHT ACTION 
and DURABILITY 


It bears distinction among typewriters as 


THE REAL STANDARD 
OF TODAY 





Royal Typewriter Co. 
Royal Typewriter Bldg. New York 














Tuesday, February 22. 

Holiday. American stoeks dull and 
easy in London market. 

Wednesday, February 23. 

Stocks dull and irregular. American 
Tel. & Tel. very strong. 

Heavy liquidation of cotton carries fu- 
tures below the 14-cent level. 

More encouraging reports as to dry 
goods situation. 

Wheat quiet and lower, traders await- 
ing developments. Corn also declines 
and oats also inactive. 

Call money 2% and 2% per cent. 

Thursday, February 24. 

Stocks dull but strong. Sharp rise in 
last hour led by Union Pacific. 

Cotton rallies sharply, futures rising 
3U0 to 45 points from Wednesday’s low. 
Wheat irregular with corn and oats firm. 

Call money 2% and 3 per cent. 

Friday, February 25. 

Stocks dull and sagging selling off 
briskly at the close. 

Cotton irregular, closing higher. 

Wheat strong, up 2 cents, from the 
low on further reports on crop damage. 
Corn easy and oats firm. 

Call money unchanged. 

Receiver named for Searing & Co., pri- 
vate bankers with liabilities of $300,000. 
Firm involved in failure to market Dela- 
ware & Eastern railway. bonds. 


LACKAWANNA STEEL NOTES. 

The holders of the $15,000,000 5 per 
cent. Lackawanna Steel notes, which are 
due March 1, have received notice from 
Speyer & Co., that the notes and cou- 
pons will be paid on that date on pre- 
sentation at the office of Speyer & Co. 
The bankers offer to accept on or before 
the date named a limited amount of the 
notes at par, ex the March coupon, in 
exchange for the new Lackawanna Steel 
Co. 5-year convertible debentures at 95%. 








PHENIX NATIONAL’S REPORT. 

The report of the condition of the Phe- 
nix National Bank of New York city as 
of January 31 last, shows total assets of 
$16,897,702.10, including call loans of 
$3,750,360.45, $1,000,000 Government 
bonds, cash and exchange for the clear- 
ing house, $7,947,753.74. The assets of 
$16,897,702 compares with total assets on 
April 22, 1905, of $4,686,915.92. The ex- 
amining committee in their report of 
their examination say that in their opin- 
ion the bank’s assets are of larger actual 
value than the book value. 





THIRD AVE. REORGANIZATION. 
The committee of the bondholders of 
the Third Avenue Railroad Company, of 
which J. N. Wallace is chairman, has no- 
tified holders of First Consolidated mort- 
gage bonds not yet deposited, they may 
deposit the bonds with the committee on 
February 28 and join the reorganization 
plan which is now before the Public Ser- 
vice Commission. It is stated that $36,- 
653,000 of the consolidated bonds has 
been deposited with the committee being 
over 97% per cent. of the total issue. 





MORE QUAKER OATS CAPITAL. 

A special meeting of the stockholders 
of the Quaker Oats Company has been 
called for March 11 in Jersey City to act 
on the question of increasing the capital 
stock from $4,500,000 to $5,500.000. Half 
this amount is to be offered to the share- 
holders in the proportion of one share 
of new stock for every nine shares of old 





ANNOUNCEMENTS 


El Centro, California, Feb. 18, 1910. 
NOTICE OF SALE OF CITY OF EL 

CENTRO, CALIFORNIA, WATER 

WORKS CONSTRUCTION BONDS. 

NOTICE is hereby given, that the under- 
signed, City Clerk, will receive sealed bids 
for an issue of $69,000.00 of Five Per Cent. 
Water Works Construction Bonds of the City 
of El Centro, California, until March 15, 
1910, at 6 o’clock P. M. Said bonds are in 
denominations of $1,000.00 each, with semi- 
annual interest coupons attached, and are 
dated March 1, 1910, and mature, three 
bonds per year, beginning March 1, 1920, 
and ending March 1, 1942. 

All bids must be accompanied by a certi- 
fled check for one per cent. of the amount 
of the bid. The sale must be closed within 
twenty days from the acceptance of the bid. 
The City reserves the right to rejeet any 
and all bids. 

El Centro is the County Seat of Imperial 
County, California, and is the Railroad and 
Commercial center of the largest area of 
irrigated land in the United States, is a rap- 
idly growing young City with no slums, sa- 
loons, or knockers. 

Dated at El Centro, California, this 18th 
day of February, 1910. 

F. G. HAVENS, 

City Clerk of the City of Bl Centro, Cal. 
Approved. 

H. B. PEARSON, 


President of the Board of Trustees of the 
City of El Centro, Cal. 








held. The remaining $500,000 of stock 
will be sold to the shareholders at such 
future time as shall be determined upon. 
The Board of Directors has already ap- 
proved of the proposed increase. 





DIVIDEND DECLARATIONS. 

A dividend of 50 cents per share, pay- 
able March 15, has been declared by the 
trustees of the Great Northern Iron Ore 
Company. The last dividend was paid 
last August at the rate of $1 per share. 
The ore lands are under lease to the 
United States Steel Corporation. 

The usual dividend of $8 per share for 
the quarter has been declared by the 
Calumet & Hecla Mining Company. The 
dividend is payable March 24 to holders 
of record Feb. 24. The amount of the 
distribution will be $800,000. 

The International Rubber Company has 
declared a dividend of 4.2 per cent. on 
the preferred stock, payable March 10. 
This makes over 18 per cent. the stock- 
holders will have received since January 
1, and completes the payment of all ae- 
crued preferred dividends up to January 
1. The preferred stock may go on a reg- 
ular quarterly dividend basis in April. 


RARE VIOLINS 


Lyon & Healy offer for sale a number of the 
rarest gems known to the Violin World. All are 
instruments of International Reputation. 

The list includes : 

Antonius Stradivarius, | 723 (The Bott). 

Antonius Stradivarius, 1726 (The 
Adams)—formerly property of Mr. 
Fritz Kreisler. 

Antomus Stradivarius, 1698. 

Joseph Guarnerius, 1742 (The Jarno- 
wich of the Hawley Collection). 

Joseph Guarnerius, 1732 (The Mey- 
seder—Maud Powell). 

Joseph Guarnerius, 1727 (The Scala). 


Also a ‘Cello by Andreas Guarnerius. 


Correspondence Invited 
Mcaneed Cashin ond tall pertiodans ex veqees 








39 Adams Street (62) 


Chicago 
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TO HOLDERS OF 


$15,000,000 | 
Lackawanna Steel Company 


5 PER CENT. GOLD NOTES 








Due March 1, 1910 


Notice is hereby given that the above Notes and Coupon will be paid on March 
1, 1910, on presentation at the office of SPEYER & CO., 24-26 Pine St., New York. 


LACKAWANNA STEEL COMPANY, 


New York, February 24, 1910. 


By E. A. S. CLARKE, President. 


Referring to the foregoing notice, we offer to accept, on or before March 1, 
1910, a limited amount of the above Notes at par, ex the March 1, 1910, coupon, 
in ——_ for new Lackawanna Steel Company Five Year 5 Per Cent. Convert- 


ible Gold Debentures at 95%. 


The Lackawanna Steel Company Five Year 5 per cent. Convertible Gold Debentures 
are limited to $10,000,000, dated March 1, 1910, payable March 1, 1915, interest March Ist 
and September ist, redeemable in whole or in part, at the option of the Company at par and 
interest on and after March 1, 1913, upon sixty days’ notice, and are convertible at par 


Preferred Stock of the Company. 








New York, February 24, 1910. 


laisse 


at the option of the holder, on and after March 1, 1912, into Seven Per Cent. Cumulative 


Further particulars regarding the above Debentures and the Earnings of the Com- 
pany may be obtained upon application to the undersigned. 


The right is reserved to withdraw this offer at any time without notice. 


SPEYER & CO. 











BIG MELON FOR AMERICAN BRAKE SHOE. 

Expectations of the declaration of a big melon for the 
shareholders of the American Brake Shoe & Foundry 
Company this week has sent the price of the common and 
preferred stocks of the company up with a bound and the 
market closed on Friday with little stock offered and the 
common quoted at 93 as against a recent price of 84, and 
the preferred at 145, compared with 105 not long ago. 
The buying has been heaviest in the preferred. The di- 
rectors held two meetings on Thursday but the action 
taken did not leak out until Friday. It was then an- 
nounced that the regular quarterly dividend of 1% per 
cent. had been declared on the preferred and 1% on the 
common and % per cent. extra. This places the common 
on a regular 7 per cent. basis. It is now known that 
the object in placing the common on a 7 per cent. basis 
was to lay the foundation for an increase in the capital 
stock, from $6,000,000 to $8,000,000 and declare a 621% 
per cent. stock dividend on the preferred, which totals 
$3,000,000 and is entitled, under the charter, to every- 
thing after the common shall have received at the rate 
of 7 per cent. This plan, it is understood, has been 
agreed upon and only awaits formal action to become 
effective. The sudden activity in the preferred, of 
course, was in anticipation of the receipt of this melon. 


GOOD BUYING OF SOUTHERN RAILWAY. 

The buying of Southern Railway shares has been good 
of late, although moderate in volume. The preferred 
particularly has been in good demand. A big year is 
expected in the South, due to the probability of a largely 
increased cotton acreage. 


CONTINENTAL INSURANCE COMPANY MELON. 

It has been intimated in insurance circles this week 
that at the meeting of the Directors of the Continental 
Insurance Company next month, a stock dividend of 100 
per cent. and a cash dividend of 100 per cent. may be 
declared. The stock, par value of which is $100, was 


quoted in January, 1909, at $1,540 and a week ago at 
$1,850. The capital stock is $1,000,000 and the gross 
assets on the first of the year were $22,332,787, with 
liabilities of about $9,000,000. 


THE DELAWARE & EASTERN FAILURES. 

The appointment of a receiver for the private banking 
house of Searing & Co., of 7 Wall Street, on Friday, 
followed the inability of the firm to find a market for the 
bonds of the Delaware & Eastern Railway. The Del- 
aware & Eastern Railroad also went into re- 
ceivers’ hands. It could not obtain the rent from 
the lessee, the Delaware & Eastern Railway, which 
also was taken over by receivers, because of the non- 
payment of an overdue note. The main line _ ex- 
tends through the Catskills and into the territory of the 
Delaware & Hudson Railroad and beyond to Schenectady. 
The banking house had succeeded in having underwrit- 
ten $3,500,000 of the bonds of the railway company in 
England, but they had not been taken over and a mem- 
ber of the failed firm is authority for the statement that 
the English broker who received $85,000 of the bonds 
for his work spoiled the market for the bonds here by 
offering them at 75 in this market at the time the 
bankers were selling the issue here at 9214. Injunction 
proceedings are now pending against this broker. Work 
on the extension of the road has been suspended by the 
receiver. A Pittsburg Trust company and a large coal 
operator at Scranton, Pa., are the heaviest holders of 
the bonds. About $3,500,000 of the road’s bonds are 
outstanding, and Searing & Co.’s debts are $350,000. F. 
F. Searing, the senior partner, was once identified with 
the Passaic Steel Company, the failure of which some 
years ago many northern New Jersey investors will re- 
member to their cost. It was averred yesterday that 
when all the facts come out it will be shown that many 
persons of small means had put their money into the 
Searing & Co. banks or railway enterprises. 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 


Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 
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BOSTON STOCKS. 


Feb. 25, 1910. 
High Low 





Adventure Mining.................. Shy 8} 
BRR AGP GROMIOCR...c.ccccccccccccces 47 463, 
American Telephone................ l4i%% 140% 
American Woollenpt............ 103 1021 
Arizona Commercial...... ....... . 40 tO 
BND CO nos cdscesccsessccnas 25 24% 
Copper Range Consolidated..... 764 £75} 
Franklin Mining............... --- 20% 19% 
GrOOMO COMAMOR. ..... cccccccccccces 11%, 10%, 
Isle Royale Mining............. ieee 23 
I IN 6 ndids dccnnbibencts<s< . SO 73 
La Salle Mining............... stew BOSE 17% 
I ee cn ag 24534 24 
Mohawk Mining.................++. 5 6534 
Nevada Con Mining.......... cms SO 23 
North Butte Mining.............-... 39 37 
Parrot Mining ............. it . 20% 20% 
Shannon Mining.............-- “4 15 15 
Superior Mining............. ak set 5S 
Superior & Pitts Mining........... 14 13% 
BEES BH OOo. c ccc ccccccvecvccsccccssces LO6% 106 
Primity MIMINM. ...ccccccccccccccecs 83 834 
United Shoe Machinery............ 68 67 





EL CENTRO (CAL.) BOND ISSUE. 


The town of El Centro, ilifornia, is 


offering to investors its bond i e of 
$69,000 5° bonds. El Centro is the 
county seat of Imperial county, which ad- 
joins Riverside, and is near Los Ange- 


les. It has an assessed valuation of over 
$1,000,000. The town lies in the rich 
Imperial Valley 
Nile soil irrigated from government ca- 
nals. Its citrus and other crops are the 
earliest in the market. Last year demon- 


with its million acres ol 





strated its value as a high g1 cotton 
producer; the first_.cotton gin being run 
at El Centro. Twenty thousand acres ar 
now being planted to cotton 
FINANCIAL NOTES. 

The Comptroller of the city of New 
York has sold $5,000,000 notes of the 
city for 50 days, the borrowing rate be- 
ing 3 per cent. The low rate is regard- 
ed as especially favorable, foreshadow- 
ing equally low rates for longer periods 
at the end of the 5O days. 

Final details for the merger of the 
four traction companies of the city of 
Chicago have been completed. The un- 
sold portion of the $22 000,000 in bonds 
issued to an amount of $62,000,000 un- 
der the plan, will be offered to the public 
shortly. 

The eleventh annual report of the Na- 
tional Carbon Company for the elever 
months ended December $1 last shows a 
net income of $1,211,438.GS, which, after 
payment of dividends on the preferred 
and common stock, charges for deprecia- 
tion, etc., leaves a balance credited to 
the profit and loss account of $417,615.85. 

An interesting history of the Farmers’ 
Bank of Lancaster, Pa., the Farmers’ Na- 
tional Bank and the Farmers’ Trust Com- 
pany of Lancaster, which on February 
17 celebrated the 100th anniversary of 
the founding of the Farmers’ Bank of 
Lancaster, has been published by the 
Farmers’ Trust Company of Lancaster. 
The work, a book of 228 pages, was com- 
piled by Frank Ried Diffenderfer, Litt. D. 

At a special meeting of the stockhold- 
ers of the Knickerbocker Trust Company 
this week, the proposition to increase 
the authorized capital from $2,000,000 to 
200,000 was approved. Out of 12,000 


bs 4 


shares, 10,735 shares were voted in favor 


of the plan, and no vote was cast against 
it. 








Mexico 


Trustees for Holders of securities in 
Mexican enterprises. 


_— 


2 Legal Agents and Proxies with power 
of Attorney for corporations and 
security holders in Mexican enter- 
prises. 

3 Registrars and Transfer Agents for 
Mexican corporations. 

4 Receivers for Insolvent concerns. 

5 Adjuster of difficulties or embarrass- 
ments. 


6 Management of estates and properties. 


x 


Agents for sale of stocks and bonds 
in Reliable corporations only. 
8 Collect and transmit Dividends and 
Interest coupons. 
9 Examinations of Titles, Properties and 
Investments. 


10 Incorporation and Registration of com- 
panies in Mexico. 

11 Assistance given in financing meritori- 
ous enterprises. 

12 Concessions and Contracts negotiated. 

13 Accounts and litigation handled. 


United States and Mexican 
Trust Co. 
Singer Bldg., New York 


Boston Kansas City Mexico London 











GOLDFIELD CONSOLIDATED. 
Although the company declared an 


tra dividend, it aroused no enthusias 
among investors. The net result was 
slight fractional increase in price of th 
shar An extra dividend of a com, 
which possessed the confidence of th 
public to a greater degree would hav 
made a better showing. 





ANNOUNCEMENTS 


THIRD AVENUE 
Railroad Company 


REORGANIZATION 
Notice to Non- Depositing 
Bondholders 





Holders of the four per cent. first consoli- 
dated mortgage one-hundred-year gold 
bonds of the Third Avenue Railroad Com- 
pany, issued under its consolidated mortgage, 
dated May 15th, 1900, not yet deposited, are hereby 
notified that they may, without penalty, become 
parties to the Bondholders’ Agreement of Novem 
ber 6th, 1907, and entitled tothe benefits of t 
Plan and Agreement of Reorganization of Decem 
ber 2nd, 1909, by depositing their bonds with the 
coupon of January Ist, 1908, and all subsequ 
coupons attached, with the Central Trust Compa 
of New York, 54 Wall Street, 
said Bondholders’ Agreement, on or before Feb- 
ruary 2Sth, 1910. 

$36,653,000 of said Consolidated Bonds have 


as Depositary unde 


been deposited or agreed to be deposited under said 
Bondholders Agreement, being over 97'2 per 





cent. of the total issue. 

Dated New York, February 25rd. 1910 
JAMES N. WALLACE, 
ADRIAN ISELIN, 

EDMUND D. RANDOLPH, 

MORTINER L. SCHIFF, 

JAMES TIMPSON, 

HARRY BRONNER, 
Bondholders’ Committee. 
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CURRENT 
QUOTATIONS 





MISCELLANEOUS STOCKS. 


Quoted by Frederick W. Banfield, 20 Broad 
Stocks. Bid. 
American Brake Shoe & F............- 90 
American 6b S & WB td......ccceeccees 124 
SE GONE obese ceeccckscccécccoss 222 
American Chicle pfd ............ceeees 100 
America® Thread pld ......cccccccscce 4% 
American Typefounderg .............. 44 
American Typefounders pfd........... 97 
oe Oe 100 
erm COR Mie ccccscccccccccccesce 115 
ordens Con Milk pfd................. 104 
International Silver common.......... 15 
International Silver pfd............... 110 
BU GUOUE cecccascccccesscecece 50 
Pope Manufacturing ..........sseseeee 70 
Pope Manufacturing pfd .............. 82 
DURA GB WERE Bibi cccccccccceccesces 100 
Royal Baking Powder,................. 170 
Royal Baking Powder pfd............. 108 
Safety Car Heating & L............+ 128 
SE Fee GOD. oe ccadsncicscsccscccese 120 
ee 23 
Western Pacific R B......cccccccccces 26 


Street. 
Asked. 
95 


PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gus, electric 


light, 


power and railway securities are furnished by 
—— & Coady, No. 25 Broad Street, New 
fork: 

Bid. Asked. 
*Binghamton Gas Wks Ist 6s, 1938..... 95 98 
Bkiyn Un Gas Co Ist cons 68, 1945....106% 107% 
*Butte Elec & Pow Co ist 5s, 1961...... 95 99 
*Cont Un Gas Co Ist 6s. 1927........... 100 101% 
*Conn Ry & L Co ist 4%s, 1951........ 101% 102% 
Den Gas & El Co gen mtg 5s, 1949...... 94 96 
Det City Gas Co prior lien 68, 1923....101 102 
*Detroit Edison Co Ist 68, 1933......... 99 100% 
East Penn Rys Co Ist 5s, 1936......... 82 84 
*Equit G L Co (Cons ist) 6s, 1932....... 105 103 
*Grand Rap Gas L Co Ist 6s, 1915......100 _- 
Int’l Traction, Buffalo, com............. 25 28 
Int’l Traction, Buffalo, pfd.............. 67 71% 
AMEIAMR LAG BOOK c cc ccccccccccccccccceces 29 31 
BN Te PI oie ctivndtnccndscesees 66 68 
*K City (Me) Gas Co Ist 6s, 1922....... 98 100 
*Kings Co EL & P Co Ist 6s, 1937....101 102 
Kings Co E L & P Co p m 65s, 1997....110 115 
*Madison G & EF ist 68, 1926............ 106 109 
*Milw E D & L Co 4%, 1931............ 96 97 
*Milw E D & L Co cons 6s, 1926........ 106 107 
*Mil L H & T Co ist 6s, 1929.......... 101 104 
*Mil G L. Co Ist 46, 1927...........0e00. 92 
*New Amst G Co cons 6s, 1948.......... 100 101 
*N Y & E R G Co Ist cons 6s, 1945.... 97 100 
°N Y & E R G Co Ist 5s, 1944.......... 103 106 
Pacific Gas & Elec COM........0-seeeees 61 52 
Pacific Gas & El pfd.....csessecesceccesss *86 88 
Roch Ry & L Co cons 6s, 1954.......... 98 100% 
*St. Croix Water P Co Ist 6s, 1929...... 94 98 
*st. Jo Gas Co Ist 68, 1937............. 94 96 
*St. P G L Co gen mtg 6s, 1944......... 97 98% 
*South L & T Co col tr 6s, 1940........ 91 94 
*Syracuse Gas Co Ist 6s, 1946........... 101 103% 
*Tri-City Ry & L Co list 6s, 1923...... v7 99 
Wash Ry & E Co cons 48, 1951.......... 87 88 
Am L & T Co 6 p c cons pfd stk...... 105 106% 
Am L & T Co com stock..........++-++++ 285 290 
T C Ry & L Co 6pc cum pfd stock. 91 93 
Tri-City Ry & L Co com Stock.......... 26 28 
tKings Co Elec Lt @& Pr stock.......... 120 124 





*And accrued interest. 


tEx-dividend. 


ELECTRIC LIGHT AND TRACTION 











SECURITIES. 
Williams, McConnell & Coleman, 60 Wall St., N. Y. 
Bid. "Asked. 
*American Light & Traction (com).....286 290 
*American Light & Traction (pfd)..... 105 107 
American Gas & Electric (com)... . 48 
*American Gas & Electric (pfd)....... 43 45 
American Gas & Electric Ist 5s...... . 86 88 
Denver Gas & Electric stock.......... 147 151 
Denver Gas & Electric gen 6s........... 94 96 
Electric Company of America.......... 11 12 
Empire District Electric (com)......... 34% +36 
Empire District Electric (pfd).......... 74% 76 
Empire District Electric bonds.......... 75 78 
Lincoln Gas & Electric...........-.++0+. 2 22 
Montgomery Light & Water Power 5s.. 83 87 
Pacific Gas & Electric (com)........... 50% 51% 
Pacific Gas & Electric (pfd)............ 87 89 
TnlteG GaW Wipe ccccccssccsecescccccsves 86 88 
*Ex-dividend. 
NEW YORK FIRE INSURANCE 
STOCKS. 
Corrected by Frederic H. Hatch & Co., 30 Broad 
Street, New York City. 
Div. Int. 

Companies. Per. Rate. Bid. Ask 
GAOT ccccncveccscssscccesess Q-J 10 190 210 
Commonwealth ........++- J&J 10 240 =~ 
Continental ......sseeeees J&J 70 1925 2000 
Empire City ..ccccccccces J&J & 125 «4140 
Fidelity ..ccccccccccccccce J&J 10 350 375 
Germania ($50) .......++-. J&J 18 275 295 
German Alliance.......... J&J 15 250 — 
German American ....... J&J 30 )=«-5665 985 
Glens Falls ($10) ........ J&J 30 =—.1500 -- 
Globe & Rut ....seeeecees Q-J 40 425 450 
Hanover ($50) ......+eee0. J&J 15 190 8210 
TRGMED cc cccccccccccccccccs J&J 30 665 685 
Nassau ($50) ..... 10 150 165 
Niagara ($50) .. J&JI 20 300 =—315 
North River ($25) A&O 10 160 175 
Pacific ($25) ...-s.sseceess J&J 6 125 135 
Peter Cooper ($20) ....... —_— 6 100 «6120 
Phenix ($50) ...-+e-eeeeee — — 253 4.265 
Rochester German J&J 10 195 200 
Stuyvesant .......+e+. J&J 10 150 160 
United States ($25) _—- -- 60 70 
Westchester .......+.++++- F-A 30 425 460 
Williamsburgh City ($50). J&J 20 410 - 





N. ¥. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 


Williamson & Squire, 25 Broad Street, New York. 




















Int. Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950...) & J 60 70 
Bway Surf Ry Ist 6s, 1924......... J&J100 103 
Bway & 7th Ave Cons 6s, 1943....J & D 100 101% 
Bway & 7th Ave 2d 58, 1914....... J&J 98% 100 
Central Crosstown Ry 6s, 1922...M &N 100 
Christopher & 10th St 4s, 1918....A @&O 85 - 
Col & 9th Ave Ist 6s, 1993........ M&S 98 101% 
Dry Dock, E Bway & B bs, 1932..J &D 9% 98 
D. D. E Bway & B ctfs 68 1914..F &@A 45 50 
42d St, Man & St N 68 1919..... M&S 99% 100% 
Lex Ave & Pav Ferry 68 1993.... ...... 94 97 
2d Ave Ry Cons 6s 1948.......... F&A _ 65 60 
Sou Bivd Ry 5s 1945.............. J&JI 6 86 
So Ferry Ry ist 68 1919.......... A&O 88 93 
Tarrytown, W P & M 58 1928....M&S 60 80 
Third Ave Ry ist 68 1937......... J&J106 110 
34th St Crosstown Ry 6s 1996....A&O 65 7 
28th & 29th St Ctwn Ry 5s 1996. A&O 2 30 
Union Ry ist 68 1943............. F & A 100% 101% 
Westchester Elec Ry 68 1943..... J&JI 6 
Yonkers Ry ist 5s 1946.......... Aé&éoO 70 85 
Cent Union Gas 6s 1927............ J & J 100% 101% 
N Y & E R Gas Con 68 1945...... J&JI % 100 
Equitable Gas list 6s, 1932....... M&S 103 105% 
New Amst Gas 5s 1948............ J&I 99% 100% 
N Y & East R Gas ist 58 1944....J & J 102 104 
N Y & Sub Gas 6s 1949.......... ‘M &S 98 106 
N Y & Westc Ltg 58 1954........ J&J100 104 
N Y & West Ltg 4s 2004.......... J&J 79 81 
Northern Union Gas 6s 1937....M&N 97 100 
Standard Gas Lt 6s 1930......... M&N102 = 106 
Westchester Lighting 5s 1950....J &@ D101 103 
White Plains Ltg 68 1938.......... J & D 101 None 
COTTON QUOTATIONS. 
Renskorf, Lyon & Co., 43 Exchange Place, New 
York. 
High. Date. Low Close. 
PORTUAryY .ccccccccce 14.28 19 14.15 14.18—.20 
Gs .0 0 45:64000608 14.20 24 13.68 14.18—.20 
BOWED. ociccccsccccses 13.87 24 13.87 14.17—.19 
BOS cs.csccccssccenee 14.27 24 13.80 14.26—.27 
SERB cc cccceccovecces 14.05 24 13.78 14.12—.14 
SEEF «ccccccsceccccse 14.14 24 13.68 14.12—.13 
AUGUM. .csccccssess 13.65 19 13.28 3.58—.59 
September.........+ 19 12.56 12.82—.83 
QSRSRSR sc ccaccceces 19 12.20 12.438—.45 
November.......... 24 12.22 12.33 4 
December......... 24 12.09 12.34 35 
JANUALyY ....ccccccee 24 12.32 oe 
NEW YORK BANK STOCKS. 
Quoted by Chas. H. Carruthers & Co., 65 Wall St. 
Dividend 
Rate. — Bid. Ask 
AMOPICR occ ccccccccccces 25 -J 615 630 
American Exchange .... 10 + N 248 
Audubon National ..... — — 
Aetna National Bank.... 8 Q-J 175 «185 
Battery Pas cccccccssse 125 = 
ONE _bcesvdscecviccces 12 Q-F 375 _ 
BOE GB  BPacccdscccccccce 6 J-J 135 145 
Bronx Borough Ban ° 12 J-D 300 _ 
Bryant Park ...... 155 
COMET 3 vcccccccesccccscce € Q-F 170 180 
GRABO cccctccccccsccccsoes 6 J-J 430 - 
CRACRAM cccccccccccceccee 146 Q-J 20 335 
CREGGR. TEE  ccccccccccces 8 Q-J 200 — 
GHemEMORE  coscssccccvcccses 15 Bi-Mo 440 450 
Cit Central National.... 6 Q-J 155 165 
TWF seaccccesesscesvesece 10 M-N 395 405 
Coat & [FO .....sceccee 6 Q-J 150 160 
COMMEPCE 2. ne eeeeseveeece 8 Q-J 198 202 
Cofemial cccccccccccccccece 10 Q-J 300 - 
COLUMBIA ccccccccccccccces 12 J-J 320 350 
Corn Exchange .......... 16 J-F 315 25 
BOGE BACOE  cscccccccecce 6 J-J 115 =:130 
PROSE cn ccccescccosccces 6 M-N 165 175 
i arr 32 Q-J 895 910 
Fifth National .......... 12 Q-J 300 36350 
Fifth Avenue .........0+- 260 Q-J 4250 - 
Fourth National ......... 8 Q-J 200 205 
Fourteenth St .......++- 6 Q-F 150 =175 
Gettatim ccccccecccescccses 12 A-O 335 345 
GOTEGIE  cecccsccccscccesss 12 Q-J 290 
German American ...... 6 F-A 135 145 
German Exchange ...... 20 «J-J 450 = 
Germania , 25 M-A 525 675 
Greenwich WwW Q-J 250 265 
Hanover . 16 Q-J 620 650 
Importers & Traders..... 24 J-J 560 7 
Irving Nat Ex .......... & Q-J 210 _ 
JOMEPBON on ccsccccsccccces 10 3 J-J 166 176 
BADOTEY cccccoccccccccccces 3 Q-J 600 649 
BAMBOO ecccccccccceccoore 8 Q-F 415 , 
Manhattan Co .......-0++ 14 J-J 330 ©6345 
Metropolitan ........ee0e. 8 Q-F 200 =210 
Market and Fulton ..... 12 -J 255 265 
Mechanics & Metals....... 12 Q-J 270 27 
Mercantile ..........+-- 6 Q-J 165 175 
Merchants .........+.+-++- 7 J-J 180 190 
Merchants Exchange .... 6 J-J 160 _ 
MetropoliO ...ccccccccccer 16 Q-J 375 400 
Mount Morris ........... 10 Q-F 250 276 
rrr 8 J-J 290 46310 
National Reserve ....... 6 J-J 120 135 
New Netherland ........ 5 Oct 200 «= 220 
TUOMERE « cccccesdcccsccecese 8 M-N 230 - 
Night and Day ......... 225 250 
rere 16 Mthly — 400 
New York N B A.......- 14 J-J 320 330 
BE TF GORA ccccceccccces 0 8 J-J 750 = 
Northern National ...... 95 105 
Pacific 8 Q-F 230 46240 
PN enscawdsendskssesnessee 146 Q-J 475 = 485 
People’s 10 «J-J 280 296 
Phenix 6 J-P 185 
DOMED. ‘cctcsscncesssces 20 «J-J 610 625 
Produce Exchange bd 8 A-O 165 176 
Seaboard ......-505-- a 10 J-J 87 — 
BOOGMD. ccdievscccovcccosecs 12 Q-J 400 a 
Sherman ....i... 2... ceeeee 135 - 
State - 10 J-J — $10 
i... arr. 6 F-A 160 ee 
a, _. Errrrrrrrrrrree 4 J-J — 180 
Union Exchange .......- 10 J-J 182% 192% 
Washington H .......++- & Q-J 285 _ 
West Bide ....ccccccee- - 8 IJ 600 - 
TWOERVEMNS ncccccccccoccece 2 «(J-J 600 a 
*Including special 126 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted by Chas. H. Carruthers & Co., 65 Wall 8t 








Dividend 

Rate. Period. Bid. Ask. 
Alliance Real ..........++. 8 Q-J 116 «(125 
American Surety ........ 12% Q-J 220 230 
Astor Trust .....--.++00. 370 = 390 
BaMROTS .ccccccesscoccccse 675 700 
Bond & Mortgage......... 2 - 255 265 
BrooklyM ..ccccccccccccecs 420 440 
Com Trust Co........s-+0 — 135 
Carnegie Trust...... ° 140) «(155 
Gas Co of America 120 «(136 
Central ....cccccccccccvece 3 1000 1020 
City Investing..........-- 65 vi) 
City Investing pfd........ 100 104 
Citizens Trust ........... 5 M-S 132% — 
Columbia ..cccccccccccccce 8 Q-J — 315 
Commonwealth .......+++. - 135 «145 
Empire Trust Co.......... 8 J-J 300 _ 
Haquitable  ..cccccecceccece 20 Q-J 490 505 
Farmers Loan & Trust... 40 Q-F — 1825 
Fidelity Trust...........- 7 J-J 200 «210 
Flatbush § .ccccccccccccocccs 8 J-J 200 4230 
Franklin § ...cccccccccscccs 8 J-J 215 230 
Fulton Trust Co.........- 10 «(J-J 280 _ 
Guardian ..cccccccccccccce -_ —_— 165 175 
GUAFANtY ..cccccccccccccce 20 Q-J 770 8 780 
Hamilton  ....cccccccccece 10 Q-F 265 -- 
Hudson Trust........+e-+. 6 J-J 170 «185 
Home Trust Co.........+- -_ ee 115 125 
Hudson B.....ccccccsescecs 6 J-J 100 «110 
Inter Bkg Corp..........- -_ — — 110 
EN Gein cccessccccesesce 16 Q-F 500 _ 
Knickerbocker ...... oe —-- 300 
Lawyers Tit & Trust..... 12 Q-J 287 
Ewe BE Gi. cccccccececsece 12 Q-J 257 
Lincoln Trust........+.++. - —_— _ 
Long Island Loan........ 12 Q-J 300 
ON RT 12 J-J 400 - 
Metropolitan ......-++++. 24 « Q-J 500° «(635 
MerOARUle oc cccesccccoces 300 =—Q-J 735 _ 
Mutual Alliance........... -— 125 «135 
Mortgage Bond Co........ 5 Q-J 105 «115 
PEOGTRM ccccccccsncccscesce 8 Q-J 270 386285 
National Surety........... 8 Q-J 235 250 
N Y Mort & Security..... 12 Q-J 217 4386225 
N YF Trust. cccccccccccccce 32 Q-J 650 670 
N Y Life Ins & Trust.... 45 Q-D 1115 _ 
People’s ....-scccccccecees - —_— 300 «315 
Guesns CO T C..ccccccvcess 5 J-J 115 125 
Realty Associates......... 8 J-J 115 «126 
StamdarG Trust..csocerece 16 = Q-J 4000 «418 
Trest Ce GE bas ccaccanscece 10 Q-J 370 86380 
Title Guar & Trust Co... 20 Q-J 530 «540 
Title IMS CO....cccccccses 7 A-O 150 = 160 
U S Casualty......csccceee 10) J-J 205 - 
U S Mort & Trust........ 24 Q-J 470 = 480 
UMION ncccccccesccccccese bo Qed 1350 1400 
U 8 Title @ @ L..nccccccee -—_— - 60 
United States............. 50 «J-J 1260 1280 
Van Nordon T.......++++. 12. Mthly — 235 
Washington 3 ......-eeeeeee 23 «Q-J 360 _— 
Westchester ROPRAE SR Ae 6 J-J 130 _ 
West & Br T........... f6—— 165 «175 
WiRESOP ccccccccccccvscces 6 J-D 126 «135 


THE GENERAL SITUATION. 
Thomas Gibson. 

authority for the 

is improving in 


The trade papers are 
statement that sentiment 
the iron and steel business, and, although 
orders are increasing, there is 
‘umulation of pig iron stocks. The 
reports being received show 
still ordering large 


new not 
no act 
day to 


that the 


day 
railroads are 


quantities of rails and equipment and 
that there are further large orders pend- 
ing. The recession in the pig iron mar- 


ket which was most noticeable in the 
Southern district may prove to have been 


a blessing in disguise. There is no deny- 


ing the fact that prices had reached a 
point where the railroads found it ad- 
visable to hold off a little in the hope 
of securing concessions. Now that they 
have the concessions the orders have 
begun to roll in again. The textile in- 
dustry is still hampered by the small 
margin between the price of raw mate- 


and by strikes, 
Railroad earn- 
effects of 


and selling 
old 
g to show the 
better weather, and the tonnage 
some of the 


rials prices, 


but this is an story. 
ings are beginnin 
is sat- 
isfactorily large. On roads 
the men are becoming restless and show 


disposition to bring matter to a crisis. 


FRIDAY’S CC yer’ IN LETTER. 


Renskorf, Lyon & Co., 45-49 Exchange 
lace 

About 40,000 notices were issued on 

March contracts this morning, all of 


which were prompty stopped This was 
market is the 
cheapest in the and spinners and 
glad to take the stock here 
under various 
outlook for higher 
improve, and we rec- 


of May and July 


to be expected, as our 
world, 
porters ar 
the prevailing discount 
other markets The 
prices seems to 
ommend the purchase 


on all breaks. 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined b 


Chartered 1872 State Commissioner 





PRIVATE INVESTORS 
find the financial articles in 
Success Magazine of interest 
and of value. We are glad to 
send sample copies to bankers 


for criticism. 
ADDRESS 


Financial Department, 


SUCCESS MAGAZINE, 
Success Magazine Building, 
NEW YORK 











ARREST BUILDERS FOR FRAUD. 


The District Attorney’s detectives in 
New York City descended on the offices 
of the Home Corporation on the third 
floor of 231 Broadway one day this week 
and arrested its officers for fraudulent 
use of the mails. They were Gerard Q. 
Dean of 150 West 1(Hth St., president; 
Alfred B. Osgoodby of 126 West 108d St., 
treasurer, and Thomas F. Wright, of 8,805 
Twenty-third Ave., Bensonhurst, secre- 
tary. The arrests were made on com- 
plaint of Post Office Inspector Elmer 
Kincaid. 

The company was incorporated in New- 
ark, N. J., two years ago. It promised 
much in the way of house building, but 
according to Detective Wilber, it per- 
formed little. 





DIVIDENDS 





Office of 


THE AMERICAN COAL COMPANY 
Of Allegany County 
No. 1 Broadway. 
New York, February 2ist, 1910 
The Board of Directors of The American Coal 
Company of Allegany County, has this day de- 
clared a semi-annual dividend of Three Per Cent. 
upon the capital stock of the Company, payable 
at this office on Friday, March ist, 1910, to 
stockholders of record at 3 o’clock P M., Febru- 
ary 28th, 1910. 
The transfer books will not be closed. 
GEORGE M. BOWLBY, Treasurer. 





GOUPONS 





IOWA CENTRAL RAILWAY CO. 

Coupons due March 1, 1910, from First and 
Refunding four per cent. bonds of this Com- 
pany will be paid on and after that date at 
the Mercantile Trust Companv, 120 Broad- 
way, New York. F. H. DAVIS, Treasurer. 





Economy Light & Power Co. 
Joliet, Il. 


First Mortgage 57% Bonds 
Due Dec. 1, 1956. Denomination $1,000 


Net earnings 2% times 
interest charges 


Write for Circular 
Price 98 and Interest 


E. T. KONSBERG & CO. 


240 La Salle Street 
CHICAGO, ILL. 








FRITZ VON PRANTZIUS 


196 
La Salle Street 


Chicago 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 
Stocks Bonds Grain 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
American Linseed 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Brooklyn Rapid Transit 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Western Union 
Westinghouse Electric 


Atchison 

Baltimore & Ohio 
Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 
Reading 

Rock Island | 

St. Paul 

Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 


Wabash 4s 


International Marine 4s 
Brooklyn Rap. Tran. conv. 4s 


Westinghouse Conv. 5s 
Inquiries regarding investments promptly attended to. 


























A SUGGESTION TO 
BANKERS AND BROKERS 








AMERICAN 


lished. 


advertising. 


T= Financial Pages of the NEW YORK 
offer a fertile field for 

reaching people with money to invest. 
The American is giving the advertisers who 
use its columns the best financial pages pub- 


It is giving them a page free from fraudulent 


And it is giving them a daily circulation of 
nearly a quarter of a million copies. 














INVESTORS READ THE NEW YORK AMERICAN 
CIRCULATION OVER TWO MILLION A WEEK 




















